- 


NOTE OF REPORTS 
FROM PRAIRIES 


Spring is Late But There 
- . -is no Shortage of 
Moisture. r 


PROBLEMS OF LABOR 


Many Unemployed But They 
‘Prefer Booze Depots and 
‘Picture Shows to Work 


on the Farm 


Reports from the west of unusually 
' wet conditions and large inundated 
'areas are not to be regarded as in- 
_ dicating a serious crop situation. .In 


fact the presence of so much moisture 


: : favorable for ploughing and 
_ Seeding and these operations are now 


both in British Columbia and East- 
: ern Canada, have wintered well, al- 
_.- theugh reports frém the Okanagan 
> indicate a somewhat smaller crop 
ae let'er to THE FINAN- 
CIAL POST from F. W. Crandall at 


M oe Sg ; carey. 


? 


from ‘booze depots and picture 
shows.” This is a situation which is 
evidently playing into the hands of 
the Red agitators whose program 

‘would be aided by interference with 
the putting in of the crop. 

The Lethbridge Herald points out 


_ that while a cold stormy April has 


interfered with seeding operations in 
Southern Alberta, moisture conditions 
are such as to induce sane optimism 
on-the part of the farmers and busi- 
ness men generally. The Herald does 


not suggest that Southern Alberta ig 


suté of'a big crop but “there is rea- 
son for belief that given anything 
. like normal conditions during the 
growing season, we may now expect 
an average crop, with the pros 
that the average may be considerab’ 


exteeded.” The Herald continues: 


In making this statement we base our 
mion on the fact that the moisture 
for the month of April is nearly three 
times as great as the average precipita- 
tion over a period of 20 years, and on 


' <facts gathered by the South Alberta 


Survey Board in respect to the 1922 crop 


The Survey Board, following 
its survey of the dry area, made.a report 
in the following words: 

“There is a promising crop of winter 
“rye now in the ground; about 200,000 
aeres in all, one half of which was 

lanted on good summerfallowed land 


in timely season. 
“There ate about 570,000 acres of land 


well prepared as summerfallow for the 
1922 crop; and about 370,000 acres of 
later summerfallow, better described as 
fall-plowed. 

“These estimated figures give a total 
of 1,140,000 acres in crop and ready for 


the crop of 1922,” 
The Survey Board also found that the 


average production in the area survey- 
ed by the board, over a period of seven 
years, is 19,000,000 bushels. 

With the present moisture conditions 
applied. to the well-prepared summer- 
fallow land ready for cropping, and with 
the rye crop making an excellent spring 
showing, it is not too much to say that 
the total crop acreage mentioned above 


may alone be expected to produce the 
total average crop of the surveyed area. 
That. is highly encouraging to contem- 
plate. 


Optimism in Saskatchewan 


According to the correspondent of 
THE FINANCIAL POST at Regina, 
Saskatchewan farmers are becoming 
optimistic as the season progresses, 
conditions brighten and the prospect 
of a fat crop grows more likely. The 
best news noised abroad in Saskatch- 
ewan for many a long day'is that 
thousands of acres of wheat, left in 
the fields last fall because weather, 
labor and market conditions made it 
impossible to thresh at a profit, are 
now being salvaged. The districts 
principally concerned are Indian 
Head, Wolsley, Govan and. other 
points in the East and Southeast. 
(Continued on page 8) 
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1,211 Miles Used to 
Make 53 Mile Call 


‘During the break-down of the Hy- 
dro services. during one of the big 
sleet storms, when practically all 
Western Ontario was in darkness, the 
Hydro engineer at Dundas called 
Hamilton on the Bell long distance 
and asked to be connected with Niag- 
ara Falls. All lines to Niagara were 
down. A resourceful operator, real- 
izing the seriousness of the situation, 
called Toronto, got a connection with 
Montreal, then through to New York 
and by line through Buffalo talked 
with Niagara Falls, Ont. When Dun- 
das was connected with Niagara Falls 
1211 miles of wire were used to car- 
ry the message .53 miles. Hydro was 
saved thousands of dollars. 


Just a little incident to show how 
a big corporation can serve the pub- 


lic—and help public ownership to do 
so too, 


Rolling Back | 
The Wheat Map 


Of Far North 


Seeding at Pouce Coupe and 
Lethbridge — 450 
Miles Apart 


EDMONTON.—A dispatch in Sat- 


urday morning’s Bulletin announced 
that seeding had commenced in the 
Pouce Coupe district of the Peace 
River country. In the same issue it 
was announced that seeding in the 


Lethbridge district had been held up 


by rain. The outstanding fact im- 
pressed by the two is that seeding is 
in progress at the same time in the 


far north as in the far south of the 


agricultural settlements of Alberta; 


that is on April 30. Lethbridge is 50 


miles north of the 49th parallel of 
latitude and Pouce Coupe is on lat- 
itude 56. That is to say Pouce Coupe 
is 450 miles further north than Leth- 


bridge. In other words the proven 
wheat area of Alberta extends from 


miles. 


Pouce Coupe is, 


an 


of course, 


much further west than 


Lethbridge. 
It is due north of Kamloops, B. C, 
From Edmonton the rail distance to 
Coutts on the International boundary 
south of Lethbrige is 386 miles. From 
Edmonton to Pouce Coupe the rail 
dis‘ance from Edmonton is 407 miles. 
The map and the railway lines prove 


that the region of assured wheat pro- 


duction extends as far north-west- 
erly in Alberta from Edmonton as it 
does southeasterly. The difference is 
‘hat the region to the south eastward 
is already developed, while that to 


the north westward is in largest 


measure yet to be developed. 

As to the respective merits of the 
nor:h westerly and south easterly ex- 
tremities of the Province. It is a fact 
that Pouce Coupe has had no failures 


very 


| since 1916 and that the Lethbridge 


district has had a succession of fail. 


ures or partial failures during that 
period. Conditions differ between 
south and north. Dry weather is the 
cause of crop failures in the south. 
Exceptional summer frosts are the 


danger in the north, 


LABOR COSTS DELAY 
BUILDING IN WEST 


Reports From Regina Indicate 


A Smaller Total Than 


Last Year 


From Our Own Correspondent 
REGINA.—tThe building situation, 
which always arouses plenty of en- 


thusiasm at this time of year, is not 


as active as many could wish, It 
seems almost a certainty at this date 
that building will show a great de- 
crease over 1921 figures. 

Builders all over the province have 
failed as yet to come to an agree- 


ment with the trades’ unions on the 
1922 wage scales. The employers, 
some two months ago asked the men 
to take a 10 to 15 per cent. cut and 
this the men flatly refused. As a re- 
sult a good deal of non-union labor is 
being utilized, plasterers—working on 
piece work—being the only union men 
‘engaged. While architects deny that 
this failure of builders and union men 
to come to an agreement will serious- 
ly affect the situation, it appears 
certain that many enterprises in the 
building line may be delayed from 
this cause. 

High building costs, the second 
reason for lessened activity, are 
chiefly caused by higher freight rates 
and increased cost of materials, 
which, though lower than 1921 are 
still shown by Board of Trade fig- 
ures to be about 75 per cent. above 
pre-war level. 


PUBLICATION OFFICE 


PORT ARTHUR TO 
PAY DEARLY FOR 
TUNE IT CALLED 


That is Conviction With 


Announcement of 
Nipigon Rate 


BECK ONLY HUMAN 


Port. Arthur News-Chronicle 
Says He Cannot See Further 
Through Stone Wall | 


Than Others 


The Ontario Hydro Electric Power 
Commission’s action in setting ‘the 
price of $25 per horse for power from 
the famous Nipigon development de- 
livered in Port Arthur has met with 


a storm of protest in that city, This 
is not hard to understand when it is 
explained that there will be an added 
cost of $1.5 per h. p. for distribution 
to consumers making a total of $26.25 
per h. p., whereas under the contract 


which the city had with the Kamin- 


istiquia Power Company the Utilities 
Commission were able to sell electric 
power at a cost of $14 per h. p. The 
difference of $11 per h. p. is natural- 
ly causing the people of Port‘ Ar- 
thur to ask regarding the alleged ad- 
vantages of public ownership as ex- 
emplified by the Hydro Electric Com- 
mission. 

The Public Utilities Commission of 
Port Arthur meeting to deal with the 
Situation formally placed itself on 
record by resolution as being strenu- 
ously opposed to the rate of $25 per 
h. p. in view of the excess cost com- 
pared with the price of $14-per h. p. 
for a similar quantity of power at 


the same pressure of supply under 
old contractural terms with the Kam- 


journal the trouble hag 
ie pnd ot tet oe 


as the agreement with the cities 


stands as it does, it declares, and no 
steps taken to arrive at a business- 
like adjustment o fthe capital cost, 
there can never be-any guarantee 
that the Hydro Commission will not 
keep on adding to its price until it 


reaches even double the $25 now pro- 


posed to charge against Port Arthur.. 


That this is most disappointing is not 
putting the case too strong, according 
to the Port Arthur News-Chronicle. 
The Chronicle believes that the rates 


charged for power to Port Arthur 


should not be in excess of those 


charged under contract held with the 
commission during the time power 
was secured from the Kaministiquia 
Company. While the price proposed 
may not be out of proportion to cost 


of power produced under the condi- 


tions that obtain at Nipigon, it is 


out of proportion to what the actual 
cost should have been and would have 
been had due economies been prac- 
tised, in the opinion of many persons 


who had intimate knowledge of the 
conditions under. which the develop- 


ment took place, 


In concluding the News-Chronicle 
points out that it may not be out of 


_ place to once again recall the brilliant 


promises made to the city a number 


of years ago by Sir Adam Beck and 


a group of citizens who backed him 
in the installation of a company 
plant. Continuing the Chronicle de- 
clares: “It will do no good, of course, 
*o ery over spilt milk and the mat- 
ter is recalled simply to impress the 
fact that not even the wisest among 


leaders can see any further through 
a stone wall than less endowed 
beings. But there is a vast differ- 
ence between the price of power at 


$14 per h.p. which was offered the 
city by a company; and $25 which is 
now demanded by the Hydro-Electric 


Commission. Port Arthur is certain- 
a8 paying dearly for the tune it ‘call- 


He Likes The Truth 
Even If It Hurts 


Referring to the reports of THE 
FINANCIAL POST on agricultural 
conditions in Western Candda, and 
particularly with regard to live stock, 
a reader of THE FINANCIAL POST 
who has seven children living in dif- 
ferent parts of the West, declares 
that “the daily papers seem to avoid 
the truth-for some unaccountable 
reason and your paper is the only 
one I meet having courage enough to 
be candid. From my children I hear 
the truth for some unaccountable 
same.” 
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Up To Steamships Directors 
W hen ‘Ihe Shareholders Meet 


Now that a new group of directors is taking control of Canada Steam- 
ship Lines, and has begun a process of “housécleaning” of that organization, 


the most eftective means for them to regain the substantial measure of 


puolhe confidence that had been shattered would be for them to clear up a 
number of points upon which suspicion has rested. If the new men are able 
to accomplish this resuit, they will have made an excelient start, and will 


have won the sympathy and support of the best elements in the financial 
and industrial world who became disgusted with the old state of affairs. 

The annual meeting of the shareholders of the Company will be held on 
Tuesday next. ‘there could be no more opportune time to wipe the slate 


clean, insofar as the incoming board is concerned, than to take the share- 
holders into their confidence on certain transactions of which further in- 


formation is essential, Perhaps the enumé¢ration of a few of these points 
will serve as a suggestion to the new president, Mr, Coverdale, In the main 


these bear directly on the annual financial statement and the new bond pros- 
pectus, both of which appeared this week, and hence are eminently pertinent 
to ‘the present situation. 

The annual report makes a special allowance for a sum of $3,873,595 
that has been “written off ocean vessels.” This is evidently considered as 


a “dead” loss to the Company, and hence deducted from the accrued surplus. 


Does this deduction bring the value of the ocean fleet down to a fair, up-to- 
date valuation? Has the question of discontinuing the ocean end of the 
Company’s activities and limiting these to the old ones on which profit 
seems to be assured each year, been considered? 
Loss On WVavie SAnipouuading - 
‘Yhere is an item ot 91,Z00,vuu deducted trom “investments.” This loss 


chat 1s Now weing Laken, We undersiand, refers W ohe made on the Davie 


omippuliaing Company. 18 there any like.nood of any Lurtner loss than that 
OL over gi,vuU,vUv beng incurrea On this same property! ‘nis particular 
investment 18 OF especiai concern to tne sharehoiders as this Company was 
taken over py Canaua steamship,Lines and some members of the Sveamships 
arust tnus retieved of the larger part of a heavy obligation which was as- 
sumea vy Canada Steamsnip Lines, according to tae generally accepted view 


ot tnis unfortunate episode, in view of the admitted loss of $1,200,000 the 


condemnation of the transaction in these columns seems to have some little 
toundation. Nor wiil this loss tessen the desire for restitution. 
An item Of 35,424,000 
Then there is an item 1n tne vaiance sheet of the annual report, under 
assets, of “Leases, Vontracts and Goodwill—$8,424,646.” ‘the item looks 
iarge in view, for instance, of the fact that Ogilvie Flour Mills take in their 


“goodwill” at $1. ‘Ihe latter is admittediy an extremely conservative method 
of handing such an account, but there is a feeling that the amount credited 
to Canada Steamship Lines of over $3,000,000 is too large. If this item 
were reduced it is apparent that a corresponding reduction would be called 


for in the item of a surplus of $3,610,719, 


Then in the prospectus of the new’ bond issue the item is changed to read 


thus: “Leases, contracts, bonds, discount and goodwill—$9,261,930.” It will 
thus be seen that the item in the annual report to which “bond discount” 
has been added, has been increased by $837,284. 
Retiring Oid Bonds at Cost 2 
A statement in reference to the retiring of the bonds that were issued 
last fall would also be in order at this 


000,000. The nnual report of the Company issued this week, as at December 
31, 1921, shows the old issue outstanding to the extent of $2,542,500. The 
bond prospectus, also of this week but bearing a later date, shows that 


the whole of this issue was called in when the new issue now being 


was made. For various reasons it was necessary to call in the old bond issue 
when the new one was being made, and this is being done. Of the total 
amount outstanding of the old issue between $200,000 and $300,000 was 
sold to the public, the balance, running something around $2,300,000, was 
taken by the directors, part of it in lieu of a claim of $1,350,000 owed to 
them as the balance of the price of purchase from them and associates of 


the Montreal Transportation Company by Canada Steamship Lines, We 


understand that the directors are surrendering these bonds at cost, an 
action that will meet with general approval and it might be well if this fact 
were given publicity at the time of the annual meeting. 

. é Retention of the President 

It will be recognized, in fairness to the incoming board, that a great deal 


remains to be accomplished, and that much of this will require careful 


planning and much time before the end desired can be reached. Possibly 
it is too soon yet for the new men to have formulated a definite policy on 


various matters in connection with which the old management has been 
under fire for many years. Along this line, however, the investing public 
trusts that a statement can be made in the near future making it xr, for 


instance that the Standard Shipping Company—of which the retiring presi- 
(Continued on Page 16) 


American Holdings Of Our 
Bonds Nearing $750,000,000 


Total U.S.A. Investments in Canadian Securities, Includ 


ing Internals, Will Pass Billion Mark 
by End of 1922 


ween “Oe Qwn Corresponden' 


NEW YORK.—If Canada continues | This would 


to borrow in the United States at 
the rate that has been im evidence 
during the past four months, Canad- 
ian external bonds payable in the 
United States will total almost three 


quarters of a billion dollars before 


the close of the present year. If to 
the total indicating American hold- 
ings of Canadian Government, munic- 
ipal and industrial bonds, could be 
added, the total representing Ameri- 
can holdings of Canadian internal se- 
curities listed on the Montreal and 
Toronto exchanges the final total, it 
is believed here, would be well over 
a billion dollars, at the close of 1922. 

According to an estimate made by 
THE FINANCIAL POST, there were 
at the close of April, 1922, Canadian 
Government, municipal, and industrial 
bonds outstanding in the United 
States amounting to approximately 
$670,747,244. Of this total $142,656,- 


000 represented loans floated since 
the first of the year. Of this amount 
$100,000,000 was contributed by the 
Dominion of Cariada loan floated in 
April. 

Assuming that Canadian borrowing 
in this market continues at its pres- 
ent rate, and eliminating the possibil- 
ity of further Dominion Government 
borrowing, Canada will borrow some 


$125,000,000 in round figures in this 
city during the balance of the year. 


bring the total bonds out- 


standing at the close of the year to 
$795,747,000. 

While in the absence of any reliable 
statistics upon which even estimates 
could be based, it is impossible to tell 


approximately what the total of Can- 


adian internal securities held in the 
United States amount to, in view of 
the increasing interest Americans are 
showing in Canadian securities gen- 


erally, it is perhaps safe to say that), 


this total could be safely placed at 
at least $250,000,000. We have the 
authority of the Dominion Bureau of 


Statistics for the statement that fifty 
per cent..of Canadian industrial se- 
curities are in American 


that almost twenty-five per cent, of 
the capital of the Canadian pulp and 
paper industry had been contributed 
by the United States. On the basis of 
these two estimates $250,000,000 is 
not an excessive valuation to ‘place 
on the American holdings of Canad- 
ian s‘ocks and bonds payable in Can- 
ada. 


Démestic Bika tas 
be Floated in Fall 


From Our Own Correspondent 
MONTREAL.—The general belief 
in bond circles here is that the Minis- 
ter of Finance has decided definitely 
to hold over the question of a domes- 
tic loan until the fall. is a 


; ‘ 
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ANNUAL SuBscrirpTiox $5.00 


Is Not Result of Failure of 
Corporate Owner- 
ship es 


ae 
HISTORY OF ROADS. 


Empire Builders and Pe 
ians Responsible for Grand 
Trunk Pacific and Un- 


profitable Branch Lines — 


Special Correspondence 
way discussion in Parliament the 
sertion has been frequently a 
that the problem we have on Our 
hands has been the result of the fall 
ure of corporate ct 
somewhat curious that this view 
should have been allowed to go Gn-— 
contradicted; for it happens to b 
directly contrary to the facts. ‘ft 
only basig of truth in it ie that 
Canadian Northern and Grand Tr 
Pacific were owned by corporat 
buf that ownership was purely : 
inal. In all essential respects 
ge oe publicly owned, as 

easily proven. ie eee 
In 1916 Government appointed @ 
Royal Commission to inquire into.and 
report upon the transportation situa- 
tion at that time. It has since 
be popularly known as the Dra; 
Acworth Commission, because al 
Smith, of the New York Cent 
not concur in the majority 
The report was presented in 
at page XLI, this stat 
in relation to the Canadian 


“From the company’s offic 


ne 


a" 


the Eastern section, now known: 
completely changed the charac 


It cannot be too strongly + 
sized, in the light of all that 
pened since 1914, that our raih 


problem is not in any sense @ failure 


for example, been c¢ p 
battle its way as a corpe 


might have made a start. 

even that is doubHul--but 3 ese 
never have come to be the : 
largest system in the Dominion. Le 
as a railway it could not possi 
have made any headway, It wag 
unsound from every. point of vie 


Canadian Northern security, but 
the security of the Dominion of Can- 
ada—as we have all learned to our 
bitter cost. No parallel to the corpar- 
ate existence of the Canadian North- 
ern and Grand Trunk. Pacifie were 
et in the railway records of : 
wortd. =e 


Therefore, let it be repeab 
the sake of emphasis, it isa £ 


ern and the Grand Trunk Pae 
as much G nae eka a 
tially poli c 
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SOME COMP ANIES BIG RADIO PRODUCTION / “YELLOW” LABOR 


. » Westinghouse Electric & Man - THE UNION BANK , is 
: ternational Trading P A palaseataas turing Co leader in ros Heo raga NOW FEARED ON OF AUSTRALIA, LTD.. 


radio receiving sets, is now turning P ACIFIC co AS ; 
international t 600 complete receivi [|| Bstetsished 1887, Incorporated 1890. 
trade much depends upon bse + Broke bone gta Bry ore a Capital Authorised and Issued 


the facilities at the command of your Bank. Claim Closer Working Con-| fast as additional facilities can be| British Columbia Wants 
With its system of branches and agencies nection Between Sales- CS dee eran eee Oriental Situation 
abroad, and with its organization of corre- Force and Company day in next two orn monthe. Af- Investigated 


spondents in all parts of the world, the Bank NEW CARS EACH YEAR ter that the management will be in a aa | 
sii tiicissid cles: snase ome’ sosphlonmnaste Selly ARS EA position to determine to what extent | DOMINATING FISHERIES 


and promptly. Majority of Companies Agree —_ : 
. ‘That New Cars Should be |SIRADAMGETTING | “ous for Saimon Pack is 


BANK of MONTREAL _ Purchased Each Year— $250 ADAY ON SIDE| _Now Virtually a Jap 


More “Economical 
ESTABLISHED OVER 100 YEARS Colony 


peeeretrn: Activities on Inquiries do Not oo 
Head Office: Montreal Large companies who own their nq 0 

Total Assets in Excess of $500,000,000 salesmen’s cars contend that they are Interfere With Income as eucrmenn ‘cca ae Yea: 
able to maintain a better working Hydro Chairman anese in industry  civemie saan 

connection with their salesmen - 

the companies who do not. The sales- il : 

: t is com-| /°Wine questions were asked by Mr. r 

~~ ae hee sary" upon h tion,| Lethbridge regarding the activities, | "9° out here are hoping that the 


; e then aay, tx sere: 40 be. stlied:. Gx, salaries, ete., of Sir Adam Beck: _ eee commitiee of we pete 
V svcially in difficult times, than the| 2: What salary is being paid to sir| Commons on marine six) Ssheries, 

e 0 0 a co a es y in ieult . a a ; Adam Beck as Chairman of the Hydro | when it investigates fisheries condi- 
. . ; man who owns a car and is largely | Commission? tions in this province, will make a 


independent of the company. While| 2. By whom is such salary paid, and thorough inquiry into the Oriental 


Established 1832 k upon what authority? : : 4 area 
there has been a large increase in the a et aware that Sir| Situation as it effects this industry. 


srscesesenee eS quaeease number of companies requiring their | adam Beck is at present employed as an| When W. G. McQuarrie, Ottawa 
eececceces “700/000 salesmen to buy cars, from the stand- | arbitrator in the settlement of the amount | member for New ° Westminster, de- 
ey, , point of lessened upkeep, other com-| to be paid by the City of Toronto to the} «jared that Japanese were obtaining 


Toronto Rail Cc ? 
panies have gone back to the old way 4, Did Sir Adam Beck obtain leave of | 8 monopoly of the business, he mere-. 


of owning the cars. absence from the Government for the| ly repeated an utterance which has 
It has been found in a recent census | purpose of this arbitration? ahi hae made by dainty oper- 


of leading firms in the United States 5..Is the Government aware that Sir| , 

rity own Adam Beck is bein id at th te of | 2tors, packers and white fishermen 
that the majo their sales- $250 per any for his coeviewn car uebiatede who have come imto direct contact 
men’s cars. In many cases these com-| or? with the Asiatics. 
panies found that the man who does| 6. Who is acting as Chairman of the Steveston, on the Fraser River, 


Hydro-Electric Power Comission whilst 
rot own his car, gets more business | (Joy reck is employed on the Tor- | once famous the world over for its 


than the man who does. When a sales-| 014, Railway Arbitration? salmon pack and now showing si asinaes 
man has to pay for all the wear and| Mr. Carmichael, Minister without/ of aie depletion of this leading a ae . 
tear in a car he_is very inclined to} Portfolio, replied as follows:— variety of food fish, is now virtually tr 
overlook the places lying off the good/ 1, $12,000 per annum as Chairman| a Japanese colony. Most of the white|||| ° Over 125 Branches in 
roads or venturing out in rough and) of the Hydro-Electric Power Com-| population has abandoned the little Canada. 
stormy weather. He does not see why| mission of Ontario, and $6,000. per} seaport. 
DIVIDEND N ; he should pound his car to pieces g0-| annum as President of the Ontario] Along the west coast of Vancouver 
0.141 . ing to the little places in the hope of | Power Company. Island probably four hundred fishing 
getting an order, so they are over-| 2. $6,000 is paid from Consolidated | craft are now being operated by Jap- 
Notice is hereby given that a dividend at the rate of — eee ae er ghee Revenue Fund and the balance, by anese, who are also entering the can- 
10% per annum upon the paid-up capital stock of the “ the Municipalities under contract) nery business. 
found that many salesmen spend far/ with the Commission, pursuant to the} In the fruit and farm produce field 
Union Bank of Canada has been declared for the current | too much time tinkering over their| terms of the Power Commission Act.| there is the same competition. The 
quarter, and that the same will be payable at its Banking cars in the evenings when they should; 93. Yes. Western Canada Fruit’ Jobbers As- 
House in the City of Winnipeg, and also at its branches, be working on their daily reports. 4. No leave of absence required. | sociation, the principal sales organi- 
on and after Thursday, the first day of June, 1922, to When a salesman does not own his} 65, No. zation for British Columbia produce 
shareholders of record at the close of business on the car and is paid on a salary and com-| 4. Sir Adam Beck. on the prairies, has undertaken not 
16th day of May next. ug HN it eee him to get 0 laine aasitintn to purchase anything from Japanese 
The transfer books will be closed from the 17th to the || ‘<'to'be had. On the other band there| SHOE COMPANIES TO __| tht could be supplied by white farm- 


8ist day of May, both days inclusive. is talk of the much abused company’s REVISE WAGE SCALE - iciaiieine name 


By order of the Board. cars, that the salesman simply takes 
: H. B. SHAW, no care of the cars in their charge at} Toca] B d Sh Work THREE RIVERS TO N.Y. 
all, with the result that the ori ek“ Ragnar ta lt gag 
General Manager. . mn I ne resu a y are prac- Receive Higher Wages PAPER GOES BY WATER 
Winnipeg, April 21, 1922. ically unfit for service at the end of Than Elsewhere ———— 
ao oe — But to offset this is ” From Our Own Correspondent. 

e fact that many companies who Se ae i | 
own their cars soot iene sales-| Wages paid to Toronto boot and a ee a t np ang. ae 
men as a rele take(very good cgre of | shoe workers are due for @ cut, ac- note that shipments Tatarnatiodial Pager 
their machines, and if a man is con-| cording to promment men connected | Print =~ * Riv Quebec | 

a tinually having repairs made for no| wich the industry. At the present time | Company gut — ae a] 
HE immense resources of {Mj | other reason than careless driving,| the local workers are said to be re- Pag er sonegs Se Kitiatie else 
Canada must bedeveloped [igi | 2¢ is warned and then dismissed if| ceiving higher wages than elsewhere New York. Thi done on ac- 

: 3 1 he offends again. on this continent. it is pointed out 2 the high ‘treight value: and || 

to increase production of [ii . New Cars Esch Year that in the New sngland Scates,| count of the Mg. Org ossibilities|| 


wealth sufficiently to take care | All companies report that it is where a very large number of boot, of this means of shipment. The mill 


of the country’s indebtedness _ {ill much better business to turn in their vrvgeattare tortion car ae itself turning out between 45 and 50 


and to stimulate a continuous [if] cars every year. After the first year! ont, and others are penaing. ‘these| tons @ day with a present capacity |} 


i the upkeep due to worn out parts and : of about 70 to 75 tons. There has 
healthy growth. The Bank of ff replacements is very great, therefore| W@8¢ Cuts were accepted by ine union| Dae tna in years past in 


Hamilton stands behind in- ia they get rid of them when they are workers, whose peenennntaes ee shipping by water, and a number of 
creased production and legiti- in good running condition and in that | 408tom- An Montreal and Mastern Wane seaman have: been enade Sods. int 
° Ve il way secure a better price, Closed cars ada there have been ves — land places. Indeed proposals have 

mate business enterprise. - are being used’ more and more by| Ve 14% per cent. and im British 34 ship paper to Chicago by 
all companies, both from the point of Columbia 10 per cent. So that witn sate and ay Detroit, Buffalo and 
comfort it gives their men and it en- the exception of one or two firms who hae big newspaper centres, but the 
ables the salesman to dress better. |9@Y¢ made small reductions inj.) a alates to the paper has 

One large Canadian company had|*#/aries, tne workers in Untario are| "20% these to be abandoned. The 
intended to have its salesmen buy|"eceiVing mgher pay than elsewhere.| 9 ient of the International) — 
their own cars but on a census of| .“amutacturers’ prices of boos and i Go. will bs cnvelully watabed cS 
opinion, they found that it would im-| *20¢8 re based upon the acwual cost) (15. account, : McAra Bros. & W ig 
pose too great a financial obligation vt production, = materials valued " ; Ae 

i at present cost, From the peak prices Financial, Insurance 

on their men, most of whom were of 1919, the reduction in the cost of| _ RUSSIAN GOMMERCE 


married. This company, in common . ‘ 
with many others, buy their cars in| Moderate priced boow has been 42% 


; ' Gomparative Figures As Between 
one consignment and thus obtain per cent. to date, The cost of the P 1913 a 1921 


€ e : : 
them considerably ch ; eather for uppers is still in cases, 

Do Not Risk Sending | Se .peseshy cere: ., Beptic | rom 100 to 200 per cont. higher than| Recent developments in Burope 

oefore the war. Since the armistice] lend interest to studies of the Trade 


e their own men so f possibl 

Cash b Mail One interesting ‘es ‘aad bei there have been 42 firms out of 170,| Record:of the National City Bank of 
VY a number of companies w that in Canada, forced to meet their cred-| New York regarding the commerce 
It might get lost. Bank Money their winter sinathaie of calls ba atin oe a gp wa a of Russia ee the te one Sr he 
mi et 4 I ‘ mise in financial arrangements, due] present time. Russian foreign com- 
Orders costing a few cents furnish ae NN ee pre to the extreme keenness of the busi-| merce, says the Trade Record, had 
safety. Sold-at all our branches. hale cots, But this owing. up ta ness rivalary. ghene nee in the — paces 

more than tak f, seeetetesete preceding the war, and aggregat 
THE ws | more than taken care of, by the facts! 1 ONDON IS STILL nearly $1,500,00,000 in 1018, of which 
STAN DARD BAN K tories are considerably increased on IN CONTROL OF FURS! * ~ ears ee 


: roximatel 00,000,000 exports. 
OF CANADA account of outlying summer resorts, The ‘rapia oe ‘of that ods is 


In the Ontari : _| than diminishing in British Colum- 
aoe Legilatare the 30 bia and leaders in the fisheries busi- 


2 3 ec 

Head Office, ~ - o 15 King Street West which are practically deserted in the} Hudson’s Bay Company EX-] ovidenced by the fact that the total H. Ls Oo ROURKE 
16 Branches in Toronto winter time. pert Declares Markets imports had advanced from $323,000,-| BARRISTER, SOLICITOR, NOTARY 
eT Te tee Have Not Changed 000 in 1900 to '$687,000,000 in 1913. | Special attention given to Eastern Business 


GAGE EEE MY HAAG AQ CAR eee eee “Own, Cor ee Ot ee a ae OT Ae ee 
@ EPPS) ene rem Our Own Correspondent. gradually reduced the exports, the 


F 
; ; : CALGARY, ALBERTA 
Improved Demand Noted in March VICTORIA.—Refuting the claim total of imports showed little reduc- 


. , that the United States have wrested] ,. ’ 
The Service of an Expert swans ae fas control of the fur trade from Great oe pe = eee ee VAR 
one satearaenens sng Suecnnees a Salar eek during March shawed 2, decided in| Pttaim, C. H. French, manager of/ ‘om the United States, Great Britain PRIVATE SECRETARY 
ju nt hand. they ae shepatnees eaqeesey— crease over production during the eee ee nea and France. ' YOUNG lady desires positi 
oe property which is to yield an income to your family ae pn and established a cnaidek i tn bene Seats he te Following = in form of A private secretary; ‘oiled maa 
ter your death;— record for the present year, with a to-| + . ; government in 1917, the statistics of | |; ' ‘ 7 
The Trust Fund which is to yield an income to a person tal of 41,733 tons, comprising 25,974 Canage on the. subject of Arctic and imports and exports were not avail- onal eee ate stenography, = 35 
or ne — wo your ee yield ik tons of basic pig iron, 10,123 tons of ange oon oe _ London able, and the. first complete year’s siauatin aoeea eee alr f 
ven vestments w. you your presen i _ | still domina e industry. : : i pearance and co _per- 
pr foundry iron and 5,636 tons of malle The present market for furs is very picture we now get of Russian for-| sonality. Private particulars, refer- 


ble iron. Compared with the previou ign trade i tatement by th : 
expert management, the extensive knowledge, the . P previous | unstable and will be a eee ee ee the | ences, ete., availabl 

niont h ; See 1 d will not become settled : 3 ’ ” able upon enquiry to 
prudence and foresight, which h the production of basic iron til the annual fur sale at London, Soviet Government of the imports | pox 40. 


was slightly higher and the output of : and exports in the year ending No- 
athe Canada Permanent Trust Co. foundry iron almost 2000 tons greater. | #*°°Tding to Mr. French. The sale| vember 1, 1921, forwarded to the 


Through its branches throughout Ca this Company is in touch Malleable iron to the extent of 5,636 will be held oa June 1. During the United States Department of Com- 
with business conditions from the Atlantic to the Pacific. It ie not tons, made during March, was the| P@8t six or eight weeks prices have! merce by its Comnlaseaa’ oe Riga. Investment 


only in iti: . i i 
farther investments for you which shall be both, ante and’ profitable first produced this year. Mecithe catch will be about the eame| {¢,:h0™S, the total exports, valued in 


n A All the balance of 7% 1985 ‘ 

Whether as Executor, Trustee, or Financial Secretary, this Com- The revival of the iron and steel The catch will be about the same} po14 roubles at 1913 - ‘ — 

pany is in @ position to render you and your family a valuable service. industry indicated in reports from the | 4 last year, although that does not 735,000 eahinn as spans ties eee _ ge oe peb gefineo—! ~—— a 

The Canada P t Trust C producing centres in February, gain-| figure as an important factor when| 099 roubles in 1918, while the valua-| established and growin ufactur-. 
anada rFermanen rus oO. : ; anit an ania ideration,” ‘said | +: . , tee G growing man 

T to Street, T, t ed a little strength during March, | PT! e under consideration,” said} tion of “Soviet purchases abroad and’| ing industry in Toronto. Mortgage 

oronto Street, loronto and while the number of furnaces ac-| Mr. French. “The demand is not 80| actual imports” during 1921 is 157,-| held by Toronto General Trusts Cor- 

Paid-up Capital -  - - $1,000,000 tually in blast in Canada at the close| great as in former years, and the| 000,000 roubles of purchases and 134,-| PoTation. The bonds have been 

Manager, Ontario Branch - A. E. HESSIN of the month was less than at the end| demand is what really counts. The| 000,000 of actual imports, as against | “°8¢d, by the shareholders. re 

of February, the output was appreci-| price-fixing event of the year is the| 1,375,000,000 roubles of " imports tate other attractive features which 
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' FINDING MEXICO. . 
DISAPPOINTING AS 
__ “PROMISED LAND” 


~ Mennonites Changing Their 
Minds as to Advantages 
. of Canada 


SADDER AND WISER 


Stories Coming From South 
Tell of Hot, Dry.Weather 
—Deputation Sent to 
Examine Conditions 


From Our Own Correspondent. 
REGINA.—Reports trickling back 
from the Mennonite settlements in 
Mexico, whither some 500 Saskatch- 
ewan Mennonites, and a like number 
from Manitoba, recently went in 
search of peace and plenty, are caus- 
ing consternation among those of the 
sect still resident here. : 
Tt appears that the rain has not 
fallen upon the Mennonite lands, that 
the sown grain has not sprouted and 
that nomadic “Greasers” have been 
getting fresh with Mennonite posses- 
sions. Now, it appears, many of the 
ile recipients of Canada’s 
bounty have changed their minds 
about Mexico being the Utopia of 
their dreams; they are conscientious 
objectors to fighting—their religion 
forbids it, and they long once more 
to see the bald and productive— 

though cold at times—prairies. 
When the Mennonites came to Can- 
ada, the majority of them were with- 
out earthly and material possessions. 
To be frank, they were-in much the 
same position as the. Doukhobors— 
their chief asset was a pleasant smile, 
Securing cheap land they proved in- 
dustrious and peaceable farmers and 
. amassed plenty of wealth. Unlike 
their Canadian hosts, they knew how 
to hang on to money and their women 
folk were not imbued with the same 
expensive habits which—unfortunate- 
ly for man—characterize other, more 

civilized races. 

When the. Mennonites departed for 
Mexico, many had big sums in cash 


—_—_—— 


and an earful of Mexican promises. 
Today, so it is noised abroad here, 
they are minus the first and their 
faith in Mexican veracity has been 
considerably shaken, — 


Are Disillusioned 


One hears conflicting stories from 
the Mennonites still situated here as 
to the condition of affairs. One 
rumor js that a split has occurred be- 
tween the young and old clan. Many 
letters tell of the dry hot days and 
the dry cold nights and the grain in 
the ground that refuses to sprout. 
Other missives hint at the loss of ma- 
terial possessions and a longing to re- 
turn to Canada. Opposed to these re- 
ports, the old-colony Mennonites are 
firm in stating that all is well with 
the Mexican colonist venture and de- 
ny that there will be a return of the 
pilgrims. 

In any event, if the Mennonites 
stay where they are, perhaps it is 
just as well. The objection to the 
Mennonites, and similar cults and 
sects, is that they do not readily as- 
similate with Canadian people, and 
the immigrant who cannot be assim- 
ilated, is not of any particular use, 
He is a space filler and helps to pay 
the taxes but his conception of Can- 
adian ideals is to say the least 
sketchy, and to him, the customs and 
laws of the country are extraneous 
things. 

The attitude of Mennonites to 
wards their women is scarcely in ac- 


cord with the new, higher status. 


which the fair sex have taken in the 
nationa] life of Canada. The sect re- 
gards the female members highly— 
as a means of reproducing the species. 
The birth rate is high, it illustrates 
the truth of the menace which people 
in the United States have already 
noted and prevented by rigid immi- 
gration restrictions; that no immi- 
grant nationality should propagate 
faster than it can be readily assimi- 
lated into the life of their adopted 
country, its citizenship and its ideals. 

Whatever truth there may be in the 
reports from Mexico, at any rate 
trekking has stopped definitely and in 
the meantime, those preparing for 
departure have sent a deputation to 
the land of hot tamales and frijoles 
to see what’s the matter. 


To the Holders of the 
THIRTY-YEAR SIX PER 


CENT FIRST MORTGAGE 
GOLD COUPON BONDS of 


AMES HOLDEN 


MicCREADY LIMITED 
Due ist APRIL, 1941 


HE financial statement for 


Annual General Meetin 
McCready Limited, hel 


the 1921 submitted at the 


of Shareholders of Ames Holden 
on the 26th day of April, 1922, 


shows a debit profit and loss balance for the year of $1,201,338. 
It would appear that this loss has resulted from general de- 
pression in trade, liquidation of inventories, etc. 

The Company has defaulted in the payment of the interest 


on the above mentioned issue of its First 


ortgage Gold mires aos 
as 


Bonds which became due on the ist of April, 1922, and 


announced that some general 


scheme of reorganization is ne-— 


‘eessary in order to provide additional working capital to enable 


it to continue in operation. 


The Company is largely interested in Ames Holden Felt 


Company Limited and in Ames Holden Tire Company Limited, 
both of which have been operated as subsidiaries of the parent 
company. These companies have outstanding issues of First 
Mortgage Bonds and are largely indebted to trade creditors. 
The bond: of the subsidiary companies are guaranteed as to 
principal and interest by the parent company. It would seem 
apparent that q general plan of reorganization must involve 
both the parent company and its subsidiaries. Protective Com- 
mittees have been formed to represent the different classes of 
bendholders of each of the three companies interested. The 
ordinary creditors of each company will also be represented 
by Committees. : 

In order to protect the interests of the First Mortgage 
PRondholders of Ames Holden McCready Limited, a Bondholders 
Protective Committee has bee. organized with the following 


members :— 
EDWIN HANSON 


Hanson Bros., Inyestment Bankers 
Montreal 
JAMES HUTCHISON, C.A. 
Messrs. Riddell, Stead, 
Graham & Hutchison 


Accountants, Montreal 


This Committee is organized for the sole pareoes of pro- 
tecting the interests of the First Mortgage Bonds deposited 
under its control. It is earnestly recommended that you de- 


posit your bonds with this Committee by sending them in at 


once with the April 1st, 1922 and all subsequent coupons 


attached to The Royal Trust Company, at its offices in Mont- 
real, Toronto, Quebec or wee or to the Bank of Montreal, 
47 Threadneedle Street, London, E.C., as agents for the Royal 
Trust Company, Depositary under the Agreement. Registered 
bonds must be accompanied by instruments of transfer executed 


in blank. Transferable certificates of deposit will in every case 


be issued against the deposit of bonds. Bonds will be received 
for deposit up to and including the 20th of June, 1922. 


Copies of the Bondholders Protective Committee D sit 
Agreement, under the terms and conditions of which the 
Mortgage Gold Coupon Bonds of Ames Holden McCready 
Limitec will be deposited, have been lodged with the Depositary 


and one or more copies of the same will be delivered to any 
bondholder on demand. . 


Montreal, April 27, 1922. 


On behalf of the Committee. 
STANLEY MacPHERSON, 


JOHN M. MACKIE 
Financial Agent, 


Montreal 


Secretary’s Address : 
804 Bank of Toronto Building, 
St. James Street, Montreal. 


THE FINANCIAL POST 


IMPORT U.S. ORE 
WHILE CANADIAN 
MINES ARE IDLE 


Algoma Steel Corporation 
Finds it Cheaper to 


Buy in States 
NOT A POUND MINED 


Millions Have Been Spent on 
Development — Industry 
Would Help to Develop 

Market 


By GEORGE 8. COWIE 

Minea Dept., Algoma Steel Corporation. 
Canada in the past decade has to 
a great extent improved its situation 
as regards its iron and steel products, 
but the supply of the base raw ma- 
terial (iron ore) entering into the 
production of iron and steel products 
has to-day fallen to the point where 
not a pound of iron ore is being min- 
ed at any point in Canada. From 
1912 to 1921 Canada imported iron 
ore as follows: , 
‘ short 
short 
short 
488 short 
short 
short 
short 
short 
1,632,011 short tons 
21... 1,960,291 short tons 
his ig a yearly average of nearly 
2,000,000 tons and’assuming that this 
ore is worth $5.00 per ton we get a 
gross value of $10,000,000, to which 
we have to add the exchange which 
in the past few years has amounted 
to no small sum. These importations 
naturally have helped to turn the 
trade balances against us and trade 
balances affect every one ‘in the 


country whether he will it or not. 


" Why it Was Imported 

Why was this large tonnage of iron 
ore imported, which necessitated such 
a drain on the country’s finances? 
One reason is that the then merchant- 
able mines were on the decline, final- 
ly vanishing, and low grade ores were 
not being treated in large enough 
tonnages at a marketable price to 
take their place, The known deposits 
of low grade ores only run from 32 
to 38 per cent. in iron and are high in 
sulphur and siliceous as compared 
with foreign ores running over 50 per 
cent. of iron and free from sulphur. 

Developments Worth While 

The question is asked: Is it worth 
while developing these low grade 
ores? We say iron ore is the basic 
requirement of Canada and that not 
Only our present demands should be 
produced from our own natural re- 
sources, but the industry should be 
well fostered and built up-to many 
times its past proportions. No doubt 
there are those who are extremely 
cautious and think it not wise to com- 
pete with foreign industry founded 
On more natural conditions than ours. 
These same cautious persons objected 
when a bounty was given on pig iron 
made by Canadian furnaces. Did the 
industry collapse when the bounty 
was stopped? It certainly did not, 
but. went ahead and grew to be one of 
our greatest industries, It is true it 


was pap feed for a period like any 
other infant, but now it is self-sup- 
porting. We claim the same results 
for the iron cre industry if it gets the 
proper assistance. 

When the U. S. entered the war and 
they required their steel to make 
their own munitions of war, it was 
generally believed that the Canadian 
furnaces and smelters would be ur- 
able to take care of our own require- 


ments. However the tonnage was 


tons 
tons 
tons 
tons 
tons 
tons 
tons 
tons 


| produced in an ever increasing vol- 


ume and one of the very companies 
built up by reason of the bounty giv- 
en on pig iron supplied 55 per cent. of 
all the shell steel made into munitions 
by Canadian industry. Was the 
bounty on pig iron worth while? We 
think the answer is the record itself 
and justified the amount of bcunty 
paid, oe 
High Cost of Beneficiation 

Now that the known merchantable 
iron ore bodies are exhausted, the 
next step naturally would be to un- 
dertake the problem of supplying the 
furnaces Canadian ore from our 


known low grade deposits, thus open- 


ing up our natural resources. It has 


been proven after very costly experi- 
ments that our low grade ores can be 
successfully treated and made _ an 
ideal ore for blast furnace users, but 


the cost of treating, or beneficiation, 


is so great that foreign ores can be 


laid down cheaper, and for that rea- 
son the Magpie mine in the Michipi- 
coten district and the Moose Moun- 
tain mine in the Sudbury district are 


both shut down with no prospects of 


re-opening. 
What Magpie Closing Meant 
Now what does it mean to have a 
mine of the size of the Magpie shut 
down? We find that during the years 


1916 ‘to 1920 almost $2,000,000 was 
spent for supplies. About $500,000 
of this was spent in the Soo and th- 


balance in old Ontario, Quebec and 
the United States. In | addition, 


$633,000 was paid for freight on the/| wi 


movement of the ore produced, $217,- 
000 for freight charges on coal. Other 
items were sundry freight $140,000, 
duty $60,000, power $19,000, while 


wages amounted to $1,650,000, or a 
(Continued on page 31) 


WAYAGAMACK ISSUE SOLD 


Successful Flotation of Bonds Of 

Pulp and Paper Mill 
MONTREAL.—Announcement _is 
made that the syndicate headed by 
the firm of Rene T. Leclerc who re- 
cently purchased the issue of $1,374,- 
500 of 6 per cent, bonds of the Way- 


| agamack Pulp & Paper Co., have dis- 


posed of the entire offering and that 
subscripition lists have been closed. 
The successful result of this offering 
is attributed to the confidence that 
is held by investors in the pulp and 
paper industry of this country in spite 
of the set-back that occurred last 
year. The products of' the Wayaga- 


mack Co. are sulphate pulp and wrap-| - 


ping paper. The new issue will be 
listed on the Montreal Stock Ex- 
change where there is an existing 
balance of a former issue of $3,500,- 
000 of similar bonds already listed. 


ALBERTA PLANNING 
TO USE NATIVE COAL 


Important Investigations Are 
Being Carried Forward 
to This End 


From Our Own Correspondent. 

EDMONTON.—Important work is 
under way by the industrial research 
branch of the University of Aiberta 
in connection with the greater utili- 
zation of the native coals. Tests in 
fuel burning, carbonization, purifi- 
cation, and other features of the 
work have been carried on during the 
past year under the auspices of the 
Alberta Scientific and Industrial Re- 
search Council, to which a report has 
just been made. The net result is 
that things seem to be well on the 
way toward making a better and 
more profitable use of the province’s 
coal deposits. One of the most 
promising discoveries thus far is the 
fact that Alberta coal gives every in- 
dication of being suitable for smithy 
work. 


A full series of tests has also been 
made in the economical consumption 
of the native coal for heating pur- 
poses. Owing to the fact that there 
are a great number of different 
grades and qualities of coal in the 
widely separated mining fields of the 
province, the necessity of looking 
carefully into their respective values 
for ordinary commercial and domestic 
use has arisen, and the research coun- 
cil has been giving the matter close 
attention. The work is_ still in 


progress. 

Additional emphasis upon the de- 
sirability of some meats of standard- 
izing these Alberta coals was given 
at the recent meeting of the Western 
Canada Fuel Association. It was 
stated at that meeting that the 
prairie trade was now sirongly in 
fdvor of taking its supplies from the 
Alberta mines but that confusion was 
being caused by the great variety of 
grades and the differing instructions 
for use that were issued with them, 


The Alberta Government will there- 
fore be asked to enact such regula- 
tions as will ensure ai uniform 
standard of size and preparation of 
all coals shipped from the mines of 


this province. 


EXPORTS AND IMPORTS 
NEARLY BALANCE 


For Year Ending March 1922 
' There Was Slight Unfav- 
orable Trade Balance 


Far'the year ended March, 1922, the 


total imports into Canada were valued 
at $747.804,832, ar against $1,240,- 
158,882 for the corresponding period 
last year according totables issued by 
the Dominion Bureau’ of Statistics. 
Exports have shown a parallel decline 
from $1,210,428,119 to $753,927,009 
for the period under review, so that 
for the past year imports and exports 
practically balanced, with only a 
slight adverse trade balance. For the 
above period the imports for home 
consumption from the United King- 
dom and the United States were 
$117,134,576 and $516,105,107 respect- 
ivély. While the exports from Canada 
to Great Britain and the United 


States were valued at $299,361,675 


and $293,906,643 respectively. 

Among the principal articles im- 
ported into Canada, iron and steel! 
formed the largest item, being valued 


at $82,590,907 as against $208,288,- 
669, for the year ended March, 1921. 


Following in importance was cotton 
valued at $52,477,828; coal, anthracite 
and bituminous, are placed at $39,- 
000,610 and $39,258,116 respectively; 


sugar and molasses at $44,440,911 and 


wool imports were valued at $35,- 
227,691, as compared with $67,017,- 
640 for the period ended March, 1921. 

The following table gives the prin- 
cipal items exported last year and the 
corresponding increase or decrease 


that hag occurred during the past 
year: 
Article 12 months ended Increase or 
arc’ 922. Decrease 

-. «.-$179,990,730 —$31,061,308 
-. -. 70,790,996 — 44,893,479 
138,182,440 3,319,038 
25,440,322 11,706,400 
23,012,480 8,479,927 

. 14,978,199 2,747,755 
29,339,877 3,790,126 

- 18,717,105 4,565,062 
64,635,627 14,287,510 


Exporters! 


GUARD ae _— with ci 
1 firms abroad. We are in a position — 
to furnish you with the information 
you i 


Consult our Local Manager, or write direct 


to our Foreign Department, Head Office, 


Toronto. 689 


time 


AG ae NE SO Ee oe 


THE CANADIAN BANK 
OF COMMERCE |. 


Capital Paid up $15,000,000 
Reserve Fund $15,000,000 


A Service of Value 


BUSINESS connection 
with this Bank, which is 
in daily contact through 
its own Branches with all 
of da and New- 
oundiand, the West Indies, 
Central and South America, 


very practical value 


for you,and your 
business. 


THE ROYAL BANK 


OF CANADA 


Total Resources - - $500, 000, 000 


Home Bank Ganat 
SAFETY DEPOSIT BOXES FOR Ri 
a ee rental--shout oes a a 


burglar proof Bani Absolute security for 


business papers and valuables. 


Scatichies and Comnbisions theoeaiaeGs 


The Weybum Security 


Chartered by Act of the Dominion Parliament 


HE small depositors keep the wheels of 

industry and commerce turning. The 
funds small depositors save from their earn- 
ings make the great sums of capital from 
which is drawn the power to finance new, 
enterprises. : 


The Province of Ontario has just opened savings 
offices, which will take special care of and do full 
justice to the small as well as the large depositor. 


In justice to the important part played by the 
small depositor, the Province of Ontario Sa 
Office holds out the hand of welcome to them 
Particular. These offices belong to the people, they 
are operated for the people, and the money de- 
posited is profitably employed on behalf of the 


ople, while entrusted to the Government’s care, 
epositors are guaranteed. 


A and Government 
Oo 


Safety 


If you would like to know full particulars about 


the advantages, the methods, the purposes and the ' 


principles of the Province of Ontario Savings © 
Offices, write to our head office or have a talk with 
the manager of the branch office nearest you. Our 
booklet “4% and Government Safety” on request. 


Province of Ontari 
= Office Savings Office | 
. 110 University Ave., Toronto | 


DO TF Mondo ile tidhet ila ti law ull idhede isha 
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| Radio- 


Growth in Two Years is One 
of 60,000 Per Cent.; 
According to Radio 
Corporation ; 


UNLIMITED FUTURE 


_ Policy of Broadcasting Adopt- 
ed By Newspapers is Held 
Responsible For Amaz- 


ing Growth 


i 

One of the most amazing develop- 
ments that has ever taken place in 
any industry has been experienced in 
the manufacture of radio equipment. 
From a few manufacturing plants of 
a year ago, to the thousands now; an 
increase of 60,000 per cent. in the 
demand in two years; a business in 
which both the small dealer and the 
manufacturer are taking profits; all 
this is the romance of this new indus- 


try. 

The demand which called it into 
‘existence is as at present as tre- 
-Mendous as it has been sudden. The 
néw, small concerns manufacturing 
\ radio supplies are estimated by the 

Radio Corporation of America as 

‘numbering thousands. The figures of 
the same corporation show that 
whereas two years ago, 4,000 vacuum 
_ tubes a year were ih aeeand, _ 
_ year probably 200,000 tubes a mon 
_ . will be te to meet the de- 
'-mand that exists throughout the 
United States and Canada. 

- On the one hand large electrical 
_eqgmpanies who have been hard hit 
_ during the abnormal period of price 
_ deflation, through which we have just 

passed, see in the supply of radio ap- 

paratus a new field. To-day large 
corporations are turning apart of 
- their energies to meet this demand 
for radio equipment. Their - success 
- indicates the possibilities of this new 
industry. Its alleged hazards have 
been pointed out in the prediction of 
- an official of one of the older and 


_ larger supply houses, that if all the 


concerns now making radio equip- 
~ ment should remain in the enterprise 
before long parts would ‘become a 
drug on the market and that by Oc- 
‘tober ist, the makers of complete 
sets would be actively soliciting busi- 
' ness. - ; 
That such a situation would be the 
reversal of present conditions in in- 
. dicated in the report of another large 
' supply house that it is two months 
behind in filling its orders and word 
comes from all parts of the ocuntry 
of a great shortage in this apparatus. 
The huge demand js ascribed to the 
ce of free broadcasting. One 
dealer stated that it is impossible to 
gauge with any certainty the extent 
of the future demand, inasmuch as 
buyers in their eagerness to get 
equipment as soon as possible are 
placing their orders with a large 
numbers of dealers and buy from the 
first one who gets the equipment in. 
For that reason it is stated, what 
might seem to be a demand involving 
$30,000,000 might resolve itself into 
a demand of only $2,000,000. 
DULUTH-SUPERIO 
Passenger earnings of the Duluth- 
Superior Traction Company for the 
month of April, as based on weekly re- 
turns, total $141,531 as compared 
with $148,989 for the same month in 
1921, a decrease of $7,457 or 5 per cent. 
For the four months ending with April 
the earnings amounted to $567,060, a 
decrease of $36,804, or 6.1 per cent. 


DIVIDEND PAYMENTS 
Date Rate Record 
June 8 May 15 
June 1% May 13 
June 8 May 22 
June 1% May 22 
June 1% May 17 
June 1% May 20 
38 May 10 
1 May 
2% May 16 


Compan 

Royal Bank .... 
Crow’s Nest Coal 
Bk of Hamilton. . 
Ogilvie 

Home B Pe ge 
Am Salesbook pfd 
Bk. of Toronto.. 
Hollinger.. .. .. 
Union Bank .. .. 


MINING STOCE: QUOTATIONS 


5| Kaministiquia .. .. .. 


iPhondgreph 
Company Finances 


A public offering of $400,000 capit- 
al stock of the Jewett Radio-Phono- 
graph Company Limited, of Windsor 
was made this week by a syndicate 
composed of Messrs, Thorburn, 
Sweetman and Co., the Prudential 
Bond Co., Ltd., and the Federal Fin- 
ance Corporation Ltd. 


This company will have its head of- 
fice at Windsor, Ontario, with a fac- 
tory in Walkerville. It has acquired 
numerous patent claims in connec- 
tion with the manufacture of radio 
equipment and will manufacture ra- 
dio sets to receive from 70 to 2,000 
miles. Besides the regular radio 
equipment it will manufacture a ra- 
dio-phonograph which will contain a 
complete wireless receiving set as 
well as an all record phonograph, in 
the seme cabinet. 


- BRAZILIAN 

The March statement of earnings of 
the Brazilian Traction, Light. & Power 
Company, shows gross amounting to 
15,238,000 milreis, an increase of 3,136,- 
000 milreis over the figures for March, 
1921. Operating expenses show a decline 
from 6,580,000 to 5,941,000 milreis, and 
net amounting to 9,297,000 milreis shows 
an increase of 2,775,000 milreis. 

The aggregate gross for the three 
months ending March amounting to 44,- 
743,000 shows an increase of 6,825,000 
milreis, over the corresponding three 
months in the previous year, while the 
me aie net amounting to 26,453,000 
milreis, shows an increase of 8,035,000 
milreis. The following figures show the 
gross, net and net increase for the past 
three months: 

Gross Net Net ine. 
milreis milreis milreis 
Jan. .... 15,082,000 8,796,000 2,579,000 
Feb. .... 14,473,000 8,360,000 2,681,000 
Mar. - 15,238,000 9,297,000 2,775,000 


THE FINANCIAL POST 


|LISTLESS SPIRIT 


IS DISPLAYED IN 


Small Activity in Certain In- 
dustria} es, Re- 
mainder Weak . 

The general attitude of the market 
during the past week has been a list- 
less one, While some of the indus- 
trial issues have enjoyed a measure 
of popularity, the majority have been 
inclined to drift along awaiting de- 
velopments; 

One prominent broker ir, discussing 
the general situation at the present 
time said, “To me a rising market is 
divided into two parts, the first part 
of which is considerably shorter than 
the latter; these two sections are 
divided by a period of reaction and 
fluctuating prices. For some months 
now we have enjoyed a strong upward 
market with hardly any setback, this 
has now come to a definite stop, at 
least temporarily. This reaction which 
has set may continue throughout the 
next few months, probably till the 
fall, before there is a material ad- 
vance to the market in general. 

Interest still continues in the good 
industrial issues rather than in the 
high grade bonds which were so pop- 
ular a little while ago. Even the 
Victory bonds have dropped back a 
little in response to the prevailing 
spirit of the market. “All bonds of 
long terms will reach considerably 
higher prices, notwithstanding the 
rapid advance in the Jast year,” is 
the prediction of McLeod, Young, 
Weir and Company, Ltd. 


STOCK MOVEMENTS OF THE WEEK 


Banks— 

Commerce .. .. .. s- «2 > 

OURINOR hi -0s as ke Oe ae ae ee 

Hamilton .. .. .. 

Imperial .. .. kaa wet 

5 Bare eh epic die, ve hice eee 
MOOR Seacinbs ap 6 ike eee ee 

SAABOAEG a6 foes ee eee se 

OPOURE a6 OS 6 ess 

MIGNON eos Geek eR aes 
Industrials, Utilities, ete. 

Abitibi Paper, com. .. 
Dey WFO ks be. os ies 

Ames Holden, pref. .. . 

Amer. Salesbook, com. .. . 
BGs BRM ios ok ae Seeds 

Asbestos Corp., com. .. .. .. «.. 
Do., pref. SMC tek Cees 

Atlantic Sugar, com. .. .. .. .. 

Barcelona POR econ 

Bell Telephone .. .. .. . 

Brazilian Traction .. .. 

hy Sy eS eal So be wed hen ea 

Brit. Empire Steel, com. .. .. .. 
Dé. 206 TOE, ce ce ce he be 


Do., Bnd pref. 6. s0.0s se cece 
Brompton Pulp .... ...... 
ett, Fe GOO: kaa 
rig MOMS See wetks: ot EAR OS 
Canada Bread, com, .. ..... 

ES A ee ees peers 
Can. Car & Foundry, com. . 

DO5 PERE oo veces oer bs Ss 
= Cement, com. .. .. .. 

Oo. Pp eee **# © @8 @8 @8 #8 
Canada Steamships, com. .. .. 
Can. Converters .. .. 

Can. Cottons, com. .. 

DOj': BEOE eS eek wk BES o ee 
Can. Gen. Electric, com. .. .. .. 

Dg PRORS ei a ds: as SAP Tass 
Carriage Factories, com. .. .. .. 
Can. Locomotive, pref. .. 

Can. Pacific Railway.. .. .. 
Canadian Salt .. .. .. 
City Dairy, com. .. .. .. 

DO. PROT 66k ee ves 
Consumers Gas .. .. -. . 
Detroit United Railway 
Dominion Bridge .. .. 
Dominion Canners, com. . 

Do., pref. .. 
Dominion Glass, 

Do., pref. Se me 68. C808 00 
Dom. Textiles, com. .. .. .. «- 

Og POMEL 6 ee a ae ee 
Dominion Coal, pref. .. .. . 
Dominion Iron, pref. .. . 
Dominion Steel, com. .. :. .. 

Do. pref. voc. wo oe ee 
Duluth Superior .. .. .. 

Dom. Telegraph .. .. .. «- 
Howard Smith Paper, com. .. .. 
DG DIOR. we kiee ss sce 
Illinois Traction, com. . 
DOS Preres ve ek Ce ee 
Lake of Woods, com........ 
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COM. .. «6 oe os 


Laurentide Paper .. .. .. .. «. 
Lyall Construction .. ..... .. -- 
Macdonald, A. .. .. «2's « 
MacKay, com. .. .. .. «» 


164 


| 


Bid High Close 
186 187 186 
192 191% 191% 

.. 168% 168 
170% 171% 170% 
160 159 

199% 199% 


200 
179% 
187 


Close 
55% 
90 


Ask 


168 
171 


201 
180 
187 


Ask 
56 


445/ +Man. . 


16 
95 


Manufacturers, .Corporations And j{{ 
Business: Pay Income Taxes 
The Farmers Pay a Much Smaller Portion Than the 


Professions oi the Retail Merchants 
of the Country 


The comparatively small proportion 
of income taxes in Canada paid by the 
farmers and the large proportion 
paid by manufacturers, corporations 
and business generally was empha- 
sized by returns recently made 
in the House of Commons by the 
Ministers of Finance. The var- 
lous amounts paid by farmers, 
manufacturers and others in 1919, 
1920 and 1921 were summarized 
as follows: 

1919 


(a) Farmers .. .. .. ....$ 350,759 53 
(b) Professionals .. 596,100 87 
(c) Mechanics 41,337 46 
(d) Business 6,077,282 43 
(e) Corporations 1,376,829 47 
(f) All others 901,109 27 


$9,343,419 03 

Manufacturers, wholesalers and retail- 

ers are included under the items (d) and 
e . 


In addition, businesses, including cor- 
porations, paid $32,970,061.81 under the 


Business Profits War Tax Act, 1916. 
1920 


$ 625,836 74 
1,093,401 07 
4,786,520 73 
4,450,375 34 
2,551,503 49 


(a) Farmers .. 

(b) Professionals .... 

(c) Employees 

(d) Merchants 

(e) Manufacturers . .. .. 
(f) All others ., 6,856,782 06 


te 8 EES «e204 +$20,264,419 43 

Wholesalers and retailers are included 
under Item (d). : 

In addition, businesses, including cor- 
porations, paid $44,145,184.48 under the 
‘Business Profits War Tax Act, 1916. 


(a) Farmers 

(b) Professionals 
(c) Employees : 
(d) Merchants 
(e) Manufacturers 
(f) All others 


$611,736 64 
2,642,585 66 
11,301,805 58 


$46,381,806 64 
Wholesalers and retailers are included 
under Item (d). 
In addition, businesses, including cor- 
porations, paid $40,841,401.25 under the 
Business Profits War Tax Act, 1916. 


STATISTICAL Se ree OF TAXPAYERS AND AMOUNT PAID BY EACH CLASS 


ACCORDING TO PRO 


NCES DURING THE FISCAL YEARS 1919 1920 AND 1921. 


1921 


Province A 


* cts $ 
647 60 
204 30 
2,169 40 
23,079 88 
71,358 97 
62,938 94 
179,389 28 
5,961 16 
10 00 
350,759 53 


ets 
19,5636 72 
10,988 07 
147,720 84 
277,600 27 
62,733 68 
14,004 01 
30,987 17 
91,318 50 
1,211 61 
596,100 87 


P. E. and NS... 
New Brunswick .. 


Manufacturers, wholesalers and retailers are included under items (d) and (e). 


Farmers Professionals Mechanics Business Corporations All Others 
B Cc D E 


F 

& cts 3 
49,484 16 
38,291 82 
434,997 14 
550,412 67 
80,804 15 
12,331 08 
83,950 04 
126,558 41 


$ cts 
1,891 61 187,885 68 
277 24 «111,986 79 
11,541 77 1,594,464 12 
17,564 89 3,311,824 45 
4,881 86 483,781 36 
123 84 17,119 93 
720 35 130,783 64 
4,009 53 227,690 05 
236 37 2,296 47 
41,337 46 6,077,282 48 1,376,829 47 


$ cts cts 
39,647 52 
$1,280 69 
353,003 55 
274,957 44 
37,050 76 
6,319 01 
32,180 11 
124,989 87 
2,680 32 
901,109 27 


1920 


Province 
* cts $ -cts 
1,776 12 =. 27,898 87 
2,597 00 16,091 38 
6,822 38 
73,777 40 
41,827 20 
199,537 51 
157,757 11 
21,721 47 
20 55 


N.S. and P. E. I. 


Quebec... 
ntario ... 
91,862 16 
43,111 87 
56,852 82 


2441 35 
Total 


56,270 60 275,499 32 247,419 71 


Farmers Professional Employees Merchants Manufacturers All Others 
: B Cc D B ‘ 


F 
cts $ cts 
61,870 00 186,780 48 
62,510 00 100,868 78 


$ cts 3 
78,093 78 
46,465 24 


ets & 
151,073 81 
104,853 13 


253,515 11 1,685,528 88 980,412 20 289,377 49 4,080,590 15 
545,856 46 2,255,569 64 1,879,637 71 1,822,428 00 1,605,467 72 
878,385 80 


758,366 66 
23,219 85 113,404 25 
87,751 10 217,177 81 


140,045 00 445,901 04 
5,425 00 93,546 40 
16,990 00 . 99,719 88 
152,462 00 242,060 82 


6,007 62 896 00 1,861 79 


8,080 06 


525,836 74 1,093,401 07 4,786,520 73 4,450,375 $4 2,551,503 49 6,856,782 06 


Wholesalers and retailers are included under item (4.) 


Farmers Profes- Employees Merchants 


Province sional 


N. S. and : 
P.E.I. 17,888.69 61,483.77 
N.B. 1,197.26  27,455,18 
Que. 18,285.82 717,692.20 
*Ont. . 40,973.58 1,282,478.98 
145,906.20 182,927.18 
Sask. . 165,032.06 | 114,968.64 
Alta. . 127,722.24 120,855.51 
B. C. . 104,707.32 131,536.88 
Yukon 28.47 3,687.32 


169,662.30 


11,837.50 


238,047.69 308,546.55 
174,049.68 
8,280,761,25 2,457,538.97 $,105,536.11 
5,538,637.66 2,916,519.75 4,246,143.27 
1,020,149.22 852,883,38 248,495.26 
158,537.72 253,409.74 
839,532.80 292,065.88 
544,639.44 433,533.48 230,519.55 


Manufac- All others Unclas- 
‘ turers sified 


159,366.36 
101,465.47 


310,874.59 
129,104.81 


108,142.46 
98,528.83 
1,542,330.05 
1,5679,546.63 
488,151.04 
95,297.05 
89,356.35 
148,612.98 


15,882.01 
110,061.51 
074.30 


270.55 4,447.89 


Total 611,736.64 2,642,585.66 11,301,805.68 7,689,521.23 8,217,730.08 11, 823,563.06 4,094,864.39 
Mantifacturers, wholesalers and retailers are included under item (D). 

“Includes receipts from that part of the province of Quebec lying west of Argenteuil. 
tFor 1919 and 1920 includes receipts from that part of the province of Ontario lying west 


of the District of Algoma. 
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A Great Future 
The strength and importance 
Cee demonstrated . 
—- now, when so ere Hs 
showing commnenee eat 
t 
ment in net earnings an 


is indicated by fij 
recently given out by Industrial C 
missioner Donald B, 


Ltn 

Herbert Hoover says Unit 
foreign trade is nenses ont : 
of United Kingdom, France or 


—_—_— 
Germany during first three 
present year delivered ; 


Allies to value of 80,000 > 


DOMINION ALLOY STEEL 


CORPORATION, LIMITED 


—AN ESSENTIAL INDUSTRY 


At present, practically no allo 


imported fr 


of this company at Sarnia working to capacity. 


‘Alloy steels should not be confused with ordina 
construction, rails, plates, etc., at present being 
An opportunity to 
by the offering of 


y y steel is manufactured oe 
om the United States each year will more than keep the modern plant 7 


in Canada. The to: 


ry steel used in brid i 
manufactured in Gace —— 


participate in the growth of this industry in Canada is given 


8% Cumulative’Preferred Shares 


These shares are preferred both as to assets and dividends, 
payable quarterly = 
in the hands of the most prominent- 
tates—men who have spent their lives 


The management of the company is vested 
Alloy Steel men in Canada and the United S 


Cumulative Dividend, 


perfecting and manufacturing successfully alloy steel. 


HARRY ROSS JONES, (Chairman of the 


Directors: 


and bear an 8% 


(Vice-President), 
formerly Assistant 


Week Ending May 9 ' 
High Low Close Sales 
1% 2,000 


BERT H. McCREATH, 
Toronto,~ Ontario; 
Manager, Toronto Daily Star; 

Director, Dominion Bond & Debenture- 
Corporation, Limited, Toronto, Ontario. 


COLONEL WILLIAM McBAIN, T 
Ontario; President, Windsor Seturiaias 


Corporation; President, Wi 
& Company, Limited” “utiam McBain 


W. A. BLACK, Montreal, Quebec; Vice- 
en ne: Bank; Vice-President 
anagin t ilvi 
Mills Co., Limited. wea = sing) 
SIR WILLIAM MACKENZIE, Toronto, 
Ontario; President, Toronto Railway 
Company ee mye Empire Steel 
oration; Di or, i 
Electric Co., Limited. : en ee 
J. J. MAHON, Newark N.J.; Consulti 
Steel Metallurgist;. formerly Chief En 


gineer of the Crucible Steel Company of 
erica, 


Board), Canton, Ohio; Director and for- 
merly President United Alloy Steel Cor- 
poration, Canton, Ohio. 


GEORGE A. SIMPSON, (Vice-President), 
Hamilton, Ontario; formerly Sales Man- 
ager and Special Representative of the 
Steel Company of Canada, Limited, 
Hamilton. 

C. HAROLD WILLS, Marysville; Michigan, 
President C. H. Wills Motor Co.,*Marys- 
ville, Michigan; formerly Chief Engineer 
Ford Motor Company. 

WILLIAM B. BOYD, M.LE.E., (President). 
Toronto, Ontario; formerly Electrical 
Engineer Illinois Steel Company, Chic- 
ago; formerly Chief Electrical Engineer, 
Dominion Iron & Steel Company, Sydney, 
N.S.; Chief Consulting Engineer to many 
large Canadian industries. 

W. WALLACE JONES, Toronto, Ontario; 


President; Ontario Steel Products Co., 
Limited. 


Maple Leaf Milling, com, .. 

6p DEGKE Hie Gi, eo ae wap ws 
Montreal Cottons, com. .. 

DG ig ROE ea a ek eis ae 
Montreal Light, Heat & Pr. 
Montreal Telegraph .. 
Montreal Tramways .. .. .. .- 
National Breweries, com, .. .. .. 

TO.) POR wa. yee oe os oe ee 
Monarch Knitting, pref. .. .. .. 
Ogilvie Flour, pref. .. .. .. ..-- 
Ottawa Traction .. 

0| Ottawa L. H. & Pr 

Penmans, com.~-.. 
Dy BPO. ieee bate 

000 | Porto Rico Rlys, com. .. 
Rogers, Wm., pref. .. 
Price Bros. .. .. .«- 
Pacific Burt, com. . 

D0. PROT, «sk. . oe 
Quebec Railway, .. .. .. .- 
Riordon Pulp, com. .. ..... 

Do., pref, . aa 
Bhawinigat,  ..4 2 be ee ie 
Russell Motor, pref. .. .. .. .. 
Sherwin Williams, pref. .. .. .. 
Spanish River Pulp, com. .. 
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100 
86 

106 
91% 


50 
150 149% 
55% = 55 
90 
80 
110 


Adanac . 

pex . 
Beaver. ey 
Chamber-Fer. . 
Coniagas. : 
Cons. Smelt. . . 
Cr. Reserve. . 
Dome Lake. . 
Dome Mines .. 
Gifford . .. % 

ld Reef... 8% 
Hillcrest, com.. 86 
Hollinger. . 9.80 
Hunton. ... 9% 
NE SoS a oS 
Kerr Lake . .. 3.50 
Kirk. Lake. . . 45 
La Rose... . 30 
Lake Shore . . 2.40 
McK. Darragh. 34 80 
aoe! . ae ee 18.75 
Mining wp, sh 
Moneta . 14 18% 
Newray . ‘ as 
Nipissing... é 

pi £ 3% 

5% 


phir. .:. . 2% 
Peterson Lake. 5% 

28% 63,000 
87. 220,600 
500 


Pore. Crown . 30 

Pore. V.N.T, . 40 

Pres. E. Dome 9% 9 e 

Schumacher. . 59 57 23,500 Do., pref, .. .. .. i tae we 
58 161,000/St. Maurice Paper, .. .. .. 
83 8,000 | Toronto Railway, .. .. . 
5% etn; Tuckett Tobacco, com. .. 


We consider the shares in the Dominion Alloy Steel Corp., 
conservative investment, backed by capable, 
growing. demand for the product. 


Price: $100 per share, carrying‘a{40%{bonus of common stock. 
A Partial Payment Plan will be submitted to you on request. 
Write today for a descriptive circular. 
Orders may be telephoned or telegraphed at our expense, or through your own broker. 


DOMINION BOND & DEBENTURE CORPORATION — 


Limited 
INVESTMENT BANKERS 


S Limited, represent a 
efficient management and an ever- 


Do., pret. oo oe SIRS) Pedder Gs 
Steel of Canada, com. .. 

D5 WEOEs ss ne eae e a ee 
St. Lawrence Flour, com. . 
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30 
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Teck Hughes . 62% 

Timiskaming . 34 

Thompson K.. 5% - 

Trethewey .. 5 5 5,2 Sawyer-Massey, pref. .. .. .. .. 

West Dome .. 14 12 72,000 | Twin City, com. .. 

Wasapika. .. 9 144,000] Wayagamack, .. .. .. .. «+ «- 

West Tree. . 9% 105,000 | Winnipeg Electric, .. .. .. .. .. 
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National Trust, .. 
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| THE NEWSPRINT 
CONSUMPTION IS 
MORE THAN EVER 


- Greater During Present 
Year Than it Was 
In 1920 


WILL PRICES INCREASE 


Conditions At Present Time 
Are Similar to What They 
_, Were Before The Big 
Upward Swing 


From Our Own Correspondent. 

NEW YORK.—Commenting on the 
dispatch which appeared in THE 
FINANCIAL POST last week from 
Montreal regarding the situation in 

_ the newsprint market, one of the of- 
ficials of a leading American news- 
print manufacturing organization; 
with a weakness for statistics, gave 
your correspondent further statistical 
justification for the recent strength 
of Canadian pulp and paper secur- 
. ities. 

Not only has consumption during 
the month of March been much great- 
er than it was jn February, but it was 
greater during the first three months 
of the current year than it had been 
during the same three months in the 
“banner” year 1920. Newsprint con- 
sump‘ion was therefore greater than 
it had ever been before in the history 
of the industry. 

And jt seemed, according to this 
authority, that the consumption curve 
would be upward rather than down- 
ward during the next few months. 
For the pointed out that at the end 
of March the number of yee > sup- 
ply in the hands of the ‘American 

_ publishers was lower than it had been 
since May 31, 1920, 


The Increasing Demand 


Not only was the stock of news- 
print in the hands of the publishers 
of the country smaller, but the aver- 
age number of pages being printed 
by the larger newspapers of the Unit- 
ed States was larger than it was in 

_ either 1920 or 1921. 

“It is significant,” your correspon- 
dent was told, “that exactly this same 
combination existed in the newsprint 
market just before the last great 
price increase.” The following tab- 

_ filation of percentages of increase 
shows in concise form the recent im- 
provement which has taken place in 
consumption. 


\ 
Newsprint Paper Consumption in U. S. 
c - 1922 and 1921. 
Percent. Corresponding 
Increase Over Period of 
1920 1921 
6.5 10.4 - 
‘February. . 6.8 10.7 
march... .: = RO 9.9 
Per cent. of increase during first two 
months of 1922 over that during 
First two months of 1920 .. 6.9 p.e. 
First two months of 1921 .. 10.6 p.c. 
Per cent. of increase during first three 
“months of 1922 over that during 
First three moriths of 1920... 7.7 p.c. 
.Pirst three months of 1921 .. 10.3 p.c. 
In Terms of Tons 
In terms of tons the American con- 
sumption during the first three months 
of the present year 1921 and 1920, was 
for ninety-three per cent. of the Am- 
érican newspapers as follows: 
4 1922 1921 
156,333. 141,559 
149,863 135,334 ; 
169,574 154,278 154,578 


Total .. .. .. 475,760 431,171 446,618 
In both these tables adjustment has 
been made to provide for the fact that 
February, 1920, had twenty-nine days. 
Larger Newspapers 
Illustrating in an illuminating way 
the increase in the size of the average 
newspaper, is the following tabulation: 
Average Number of Pages Printed Dur- 
ing January, February and. March, 
1922, by Ninety-Three Per cent. 
of the Newspapers in the 
United States. 
- Daily Edition Sunday Edition 
pages pages 
23 80 
February. . 23 85 
March... 25 91 
It is interesting to note that during 
March of last year the average num- 
‘ber of pages printed in the daily edi- 
tions of these same newspapers was 
twenty-three and in the Sunday edi- 
tions eighty-five. :, 

This increase in the size of the av- 
erage newspaper was due your corre- 
spondent was told not so much to the 
increase in advertising carried as it 
was upon the fact that most of the 
newspapers of the United States were 
engaged in building circulation and 
were in most cases attempting to do 
this by giving their readers more for 
their money than they formerly did. 

In answer to the question as_ to 
whether an increase of such a kind 
could be regarded as permanent, your 
correspondent was told that most 
newsprint manufacturers on this side 
of the line believed that when the 
present competition between the 
newspapers for circulation began to 
fall off, increased advertising due to 
the business revival now under way 
would counteract an effect the 


change might have on newsprint con- 
sumption. 


1922 
January .. .. 


1920 
January ... 
February.. .. 
March.. .. .. 


January . ‘ 


National Bank of Credit to be organ- 
ized at Rome, with directors almost 
wholly from largest creditors of insolv- 
ent Banca Italiana di Sconta. 


Action brought in Baltimore City 
Court to keep $9,000,000 soldier bonus 
referendum, passed by legislature, off 


ballots at next election, 


Large Estates Handled 
by Trust Companies 


The following estates of $100,000 
and over have been administered in 
Canada during the past year by the 
companies indicated. ‘i 


Chartered Trust & Executor Co, Toronto 
Sir William Gage, Toronto.. $900,660 


The Consolidated Trusts Corp., London 
Thomas McCormick Estate, 
BOGOR ces Qeeiace vee segeis $600,000 
The Eastern Trust Company, Halifax. 
Sen. William Dennis, Halifax $714,093 
Warren Ogilvie, Truro $48,202 
Chas. L. Rood, New Glasgow 310;618 
Jas. F. Robertson, St. John 606,990 
James A. Tilton, St John.. 
Daniel Munroe, St. John’s... 
A. -R. H, McPherson, St. John’s 207,607 
London & Western Trysts Company, 


London. 

J. L. Englehart, Petrolia. ...$2,056,800 
John Smith, Tillsonburg 19,00: 
T. H. Weldon, London 


National Trust Company, Toronto. 

Sir Frank Wilton Baillie, 

K.B.E., executorship.. .. ..$2,216,583 

Mrs. Margaret Blong, exec- 

MOOUEDID io Gs Noor as ek wes 

Henry Robertshaw Frank- 

lanu, co-executorship.. .. .. 

Daniel Freeman Britton, ad- 

ministration de Bonis, Non. . 

a Jessie McNab, executor- 

BOI se, ee ee ke pd BR 
Robert McLaughlin, co-exec- 
MOOPORIG oes Soe. eek a en OOS 
The Premier Trust Company, London. 

‘Dr. W. Roome, ex-M.P... $100,063 

Dr. W. H. Moorhouse .. .. .. 

The Canadian Guaranty Trust Com- 
pany, of Brandon, reports two smaller 
estates: W. T. Atchison Estate, Find- 
lay, Man., $80,000, and J. S. Maynes, 
Harrowby, Man. $50,000. (Mr. Maynes 
died in DeLand, Florida; and part of the 
estate is situated there.) 


GRAND TRUNK DEFICIT 


o| ping grain from the Great Lakes,‘all of which passes through the hands 


THE FINANCIAL POST 


Shareholders Benefit From the 
Exposures of The Financial Post 


To the Editor THE FINANCIAL POST 

As a reader of your paper and a shareholder in Canada Steamships I con- 
cur in all the articles written in your paper in connection with the financial 
operations of this secapesy- 

Many of the shareholders commented upon the articles appearing in THE 
FINANCIAL POST, When the stock on the market was sagging from 86 to 34 
some of us felt as though our stock was, being sacrificed through the articles’ 
in the POST but we now understand that your paper has been the means of 
cleaning out the rings and the sink-holes where the shareholders’ earnings were 
being looted to support the outside issues in which some of the directors were 
more interested. : 

We believe the articles in your paper have been the means of upsetting the 
old board of directors and putting in a stronger board who, we hope, will look 
after the property and the profits of which they are custodians. 

The stock has appreciated from a low of $4 to 55 on the strength of the con- 
fidence that the investors have in a new board of directors, whose efforts we 
hope will be the means of the dawning of a brighter day for Canada Steamships. 

We have been told on teliable authority that many acts of the old board 
of directors would not bear investigation. It has been said that action should be 
taken against them for restraint of trade.in the holding up of prices for ship- 
of the 
Standard Shipping Company, upon whose operations comment has already been 
passed. In this way, through the manipulations of this concern prices have been 
held up for carrying grain, even going so far as to make arrangements with op- 
position lines for full prices and full loads in order to keep up the prices. We 
are assured that more of this will be heard of at the proper time. 


“Shareholder.” 
Winnipeg, May 7, 1922. 


We offer— 


CONSOLIDATED SMELTERS. Home Bank ‘eas 


-_-___— : How. Smith P, 7s, 1941. .... 
, The Consolidated Mining and Smelt-| Imperial Oil .. .. .. .. 116 
ing Company reports ore receipts for| King Hote) com 
the week ending April 30, amounting to| L. “Superior ' Paper 6s... 
9,178 tons, while for the first four| Lambton Golf .. ...... 440 
months of the year the receipts totalled | Manufacturing Life .. .. 
147,614 tons, 144,695 tons of which were| Massey-Harris’,.~.. 
produced by the company’s mines and| Mattagami debs, .. .. 
2,919 tons by other mines. Murray-Kay pref .. .... 
National Life .. .. .. .. 
Neilson, Wm. 6s .. .. .. 
N S. Steel 6p.c. deb..... 
Ontario Pulp 6s .. .. .. 
Robt. Simpson pref. .... 
Spanish River 8s 1941... 95 
Sterling Bank .. .. .. .. 
Sterling Coal com. .. .. 
Toronto Power 5s 1924.. 
bi Trust and Guarantee .. 
Amer. Salesbook 6s .. .. 
****| Durant Motors .. .. ... 
44 | English Electrie com .... 
42 DO PIs oe aes 
Mount Royal Hotel com. 
sn Do debs 80 bon com.. 
Western Assurance .. .: 
Western Power 5s .. .. 
Whalen Pulp com. . 
Da piete. ives sac 
Winn. Electric pref. .... 
e, | K. E. Hotel Cons pref.. 
_.., | Peoples Loan .. .. .. 
Western Grocers, pref. ., 


UNLISTED SECURITIES 


- Bid Asked 
Abitibi G. Mort. 6s, 1940 84 88 
Algoma Steel 5s, 1962... 52 
Alta. Pacific Grain, com 100 
DG: PROL oe ass vee eae eee 
Ashdown Hard. 5s, 1928. 87% 
Can Ol} com if. ii 6b 
Can. Westinghouse .. .. 109% 
Can. Woollens com. .. .; 386 
Cockshutt Plow pref.... 42 
Colling. Ship Bld. com.. 30 
DO G8 oe ees Seti tie OO 
Davies, Wm. 6s .. .. .. 100% 
Cuban Can Sugar pref.. 16 
D. Iron & Steel 5s,°1989. 75 
Dom. Power com. .. ... 24 
Dunlop Tire 6s .. . 30 
Eastern Car 6s .. .. ... 90 
Famous. Players pref.... 47 
Great West Life .. .. .. 200 
Gunns Ltd pref. .. .. .. 65 


112% 


17 


$400,000 - 
Treasury Stock 


Jewett Radio-Phonographs 


Limited 


$9,400,000 GREATER | 


Operating Revenue Was: $76,- 
858,032 Compared With 
$81,442,647 for 1920 


The financial statement of the 
Grand Trunk Railway for the year 
ended December 31, 1921, shows a 
small decline in the gross revenue at 
$76,858,032, as against $81,442,647 
for 1920 and $68,744,358 for 199. 
Despite the drop in operating ex- 
penses, interest and rental charges 
are more than proportionately heav- 
ier, with the result that the company, 
‘after all charges, shows a deficit of 
$14,064,442. This compares with a 
deficit of $4,599,105 for 1920 and net 
income of $363,270 for 1920. 

The following statement gives the 
comparison of income and expenses 
for the past two years: 


Year 1921 Year 1920 
Oper, revenues ..$76,858,032.27 $81,442,647.82 
Oper, expenses . 71,179,292.80 76,213,815.16 


Net oper. rey. ..% 6,678,739.47 $ 6,228,832.16 


Taxes and uncol 
lectfble rev. ... 1,334,485.96  1,308,067.25 


Ry. oper. income $ 4,334,263.51 § 3,925,764.91 
Non-oper. income 8,634,101.55 7,706,272.77 


Gross income .$12,978,355.06 $11,632,087.68 
Deduc. ‘from gross 27,042,797.42 16,231,142.21 


rage aaa ene $14,064,442.86 $4,599,104.53 

The operating revenues for the 
year were $76,858,032, a decrease as 
compared with the year 1921 of $4,- 
584,615 or 5.3 per cent. Revenue 
from freight traffic was $54,239,903, 
a decrease of $3,862,150, or 6.65 per 
cent. Nuniber of revenue tons car- 
ried 21,687,749, a decrease of 4,634, 
or 17.61 per cent. Revenue tons car- 
ried one mile 4,052,564,411, a decrease 
of 976,087,113 or 19.41 per cent. The 
average haul per revenue mile was 
186.86 miles. 

The assets of the company are 
valued at $591,812,241, as.compared 
with $556,125,072 for 1920. The larg- 
est single item is capital expendi- 
tures at $465,462,955, against $440,- 
697,914. Investments in affiliated 
companies total $44,367,782, against 
$41,724,288. Miscellaneous accounts 
show a reduction from $18,937,451 to 
$9,828,162. Materials and supplies 
are practically unchanged at $18,000,- 
000. Deferred assets are down from 
$12,493,291 to $3,576,455, while un- 
adjusted debits have increased from 
$11,179,054 to $37,774,826. 

The profit and loss debited now 
s‘ands at $17,475,496, as compared 
with $4,282,841. Funded debt has in- 
creased from $87,770,761 to $159,- 
878,903. Accounts and wages payable 
have been substantially reduced to 
$11,596,936 from $26,577,921. Divi- 
dends matured, unpaid, amount to $3,- 
564,155; interest matured, unpaid, 
$1,711,797. Deferred liabilities have 
been reduced from $7,020,220 to $65,- 
818,619. Unadjusted credits at $7,- 
905,390, compare with $7,609,313. 


DETROIT UNITED 


The following statement was Issued on 
Wednesday from the Board of. Detroit 
United Railway. 

The April operating revenue totalled 
$1,802,118 against $2,051,438; operating 
expenses $1,288,629, against $1,725,659, 
Net income was $372,686 against $102,- 
432. April figures compare as follows: 

April P4 1921 
Oper. rev.. . . $1,802,117 $2,051,438 
Oper. exp. . . . 1,288,629 1,725,659 
Non-oper, rev, . . 186,599 41,542 
Net income . . . 872,686 102,432 
P. C. on common . 29.08 8.00 

Net income for the first four months 
of the current year amount to $1,001,374 
against $376,551 last year, being 19.53 
per cent, earned on the common against 
7.35 per cent. last year. 

The four months’ figures compare as 
follows: 

Four months 1921 

$7,969,114 


Oper. rev. 

Oper; exp. 2 6,757,970 

Non-oper. rev. . . 1,689,164 1,087,231 
1,001,374 376,551 


Net income... . 
P. C. on common , 19.58 7.85 


1922 
- $6,792,218 
5,321,412 


Head Office: 
Factory: 


CAPITALIZATION: 


CAPITAL STOCK (Par value $10.00 per share) - - $1,000,000 


No Bonds or Preferred Stock 


Windsor, Ont. 
Walkerville, Ont. 


To Be Issued 


$700,000 . 


Authorised 


‘No promotion or bonus’ stock has been or will be issued 


DIRECTORS 
E, H. JEWETT 


President, Jewett, Bigelow & Brooks Coal Company 
* Director, Paige-Detroit Motor Car Company, 
Detroit. 


Cc, F. UNDERWOOD 
General Manager, Jewett Phonograph 
Company, 


Detroit. 
H. A. LEACH 


President, Leach, Clegg & Leach, 
Re? Ottawa, 


GEO. M. SEYMOUR 


Vice-President, Jewett Phonograph 
Company, 


Detroit. 
FRANK ORME — 


President, Orme, Limited, 
Ottawa. 


Registrar and Transfer Agent: MONTREAL TRUST COMPANY. ° 


All legal details in connection with this issue have been passed upon by Ross & Holmsted for the Brokers, and by Stell- 
wagen, McKay & Wade, of Detroit, for Jewett Radio-Phonographs, Limited. 


$100,000 of this issue has been subscribed for by Mr. E. H. Jewett 


PRODUCTS 


The Company has acquired numerous patent 
claims in.connection with wireless receiving ap- 
paratus used in combination with phonograph 
reproduction and amplifying of sound. The 
Company will produce a _ Radio-Phonograph 
which is a complete wireless receiving set and 
an all-record phonograph in the one compact 
cabinet. It will also manufacture receiving 
sets from the smallest, having an adjustment of 
from 460 to 600 metres in wave length to re- 
ceive approximately over a radius of 70 miles 
to the larger instruments which will have an 
adjustment of from 160 to 2,100 metres wave 
\ength and which will be capable of receiving 
over a radius of approximately 2,000 miles. 
These receiving sets will be manufactured in all 
standard sizes and at prices to retail from about 
$22.50 for the smallest up to $500 or over. 


They will also manufacture a Radiophone which 
has the wireless apparatus, installed in a special 
cabinet to supply the market demand for the 
cabinet receiving sets without the phonograph 
attachment. 

The Company will specialize on the Radio-Phono- 
graph, in which is embodied all the beauties of 
cabinet construction, making of it an instrument 
which can be placed with pride in any drawing- 


room, RADIO 


The uses of Radio communication are so limitless 
that even our best informed scientists are not 
willing to even attempt to prophesy what is going 
to happen, or to what extent it will go. Each day 
new uses to which it can be put are conceived, 
and it is beyond the human imagination at this 
time to say what five years will bring forth for 
Radio. 


MANAGEMENT 


The management of the Company’s affairs will be under the personal supervision of 
Mr. E. H. Jewett, who will at all times have the benefit of the experience of his as- 


sociates, in the handling of the problems of manufacturing ~and 


Seinat the 


merchandising 
company’s products, Mr. Jewett is one of America’s outstanding Industrial leaders 
—a pioneer in the automobile business, and a proven success in any enterprise which 


he has undertaken. 


He has been largely responsible for the tremendous success 


of the Paige-Detroit Motor Car Company and its products of world-wide fame. 
Along with the Paige is now being produced the Jewett Six, which is a proven suc-: 


cess. This is an example of a high-grade 


efficiency product at a moderate price. 


Its production necessitates the application of expert knowledge in both manufactur- 


> Price: $10 Per Share. 


Orders May be Telephoned or Telegraphed at Our Expense. 


ing and distribution. 


DESCRIPTIVE CIRCULAR GIVING COMPLETE 


INFORMATION WILL BE MAILED UPON 


. 


REQUEST 


Thorburn.Sweetman & Company 
Investment Securities 
ROYAL BANK BLDG. 
Adelaide 7360 


Prudential Bond Company. 


LIMITED 


Investment Bankers 
ROYAL BANK BLDG. 
Adelaide 7781 


TORONTO 


TORONTO 


Federal Finance Corporation 


LIMITED 
Investment Securities 


ROYAL BANK BLDG. 
Adelaide 1526 


TORONTO — 


“The same leadership which made the Paige the most beautiful car in America is behind the Jewett s 


Radio-Ph onograph.” 


. 





— Judicious Financing 


Whether you are in cult fac- 
turing, industrial = S Z eaten took 
y depends primarily upon the judicious 


han dling of finances, 


This Bank offers you a constructive, stabilizing ser- 
vice, coupled with competent advice, and is willing 
to foster enlargement on safe lines. 


Make a banking connection conducive to sound 
growth. Consult our local manager. 


IMPERIAL BANK 


OF CANADA 
oe ee oes “ : 
arr Limited, i ENGLAND —Lioyee Pertad und Branches, Agents: in FRANCE: 
D = Commercial Bank of Lioyds and National | Foreign Beak, 
Limited, Edinburgh and Branches. Limited, Credit L 


~The Wabasso Cotton 


Company, Limited 


THREE RIVERS, P.Q. 


Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 


ome 


THE a MT 


LIMITED 


Hydraulic and Steam 
Power Developments 
Industrial Buildings 
Heavy Foundations 
Dams and Bridge Piers 
Underwater 
Construction 


Dominion Textile Company 


LIMITED . 


—— ———_—_—_—_— 


Menufacturers of 


COTTON FABRIC 


MONTREAL TORONTO WINNIPEG 


Western Canada Flour Mills Company 


A. KELLY Limited Le MACFARLANE 


o Mgr. 
Head Office: Toronto 
Mills at 


Goderich Winnipeg Calgary 
Brandon Edmonton Victoria 
Daily Capacity—Flour, 10,000 barrels, Rolled Oats, 1,000 barrels 


MANUFACTURERS OF 3 
PURITY FLOUR PURITYOATS 


P. Lyall & Sons 
Construction 


Company, Limited 
Teronto - Montreal - Ottawa 


SAVING and INVESTING 


ijbe hampered,” Mr. Cromwell 


We invite you to avail yourself of the complete facilities of our 
Sa’ Department. Interest compounded half-yearly and full 
eh g privileges allowed. 
One dollar or more will open an account. As your savings increase 
invest in our ordinary or accumulative debentures and 
secure the attractive rates of interest these high-grade securities 
eld. For example, $76.24 will buy an Accumulative Debenture 
or $100 payable at the end of five years, increasing your capital 
in thac period by more than thirty per cent. ; 


Canada Permanent Mortgage Corporation 


14-18 Toronto{Street ss TORONTO 
We have been giving satisfactory service to savers since 


THE FINANCIAL POST 


STOCK EXCHANGE 


TS OPERATED IN 
PUBLIC INTEREST 


President New York Board 


Decries Too Many 
Regulations 


LOOK FOR MIRACLES 


Some People Make no Investi- 
gation of Proposition and 


Then Expect to Make 
Money on “‘Plunge’’ 


“Investigate and then invest,” 


might well he taken by the | public 
as its motto in buying stocks and 
bonds. Seymour L. Cromwell, presi- 
dent of the New ‘York Stock Ex- 
change, told 600 advertising men at 


their annual dinner at the Waldorf- 


1| Astoria Hotel. He. took the oppor- 
||tunity to refute critics of the Stock 


Exchange, to defend jits operations 
and to answer those who seek to reg- 
ulate it by legislation. 


“My idea is that as long as this in- 


l| stitution maintains the high standard 


for honesty that it has it shall not 
said, 
and declared that the Stock Exchange 
seeks to protect the public from the 
bucket shop dealer and the crook. 
“Much of*the condemnation vented 
on the Stock Exchange,” he said, 
“originates from the disastrous ex- 
periences of the unwary or unthink- 


j}ing investors who walk into the first 


so-called broker’s office and give over 
their money for any kind of an em- 
bossed certificate. An appalling 
number of people accept without 
question the gilt sign on the window 
as the evidence of a firm’s responsi- 
bility and make no inquiry into the 
character and standing of the per- 
sons back of the name plate or the 
merits of the security offered. 

“If ‘the public would be on guard 
against these so called brokers who 
have salesmen out peddling stocks, 
if advice were sought when the mails 
bring glowing promises of big re- 
turns from small investments the 
story would be different. The em- 
ployment of such tactics is the best 
warning the public could have that 
something crooked is being attempt- 
ed 


“The Stock Exchange can do noth- 
ing “o protect the public against the 
catch penny, unlisted security other 
than utter the warning “invest 
and then invest.” The exchange for- 
bids its members bucke‘ing or having 
intercourse with such concerns. 
Through control over issuance of 
market quotations it makes. it impos- 
sible for the bucket shop to continue 
in business once its true nature is 
discovered. , 

‘The wireless offers great possibil- 
ities for spreading quotation prices 
and may be abused, but with re- 
s‘rictions should be of great service. 


New TyPe of Bucketing 


“Bucket shopping is said to run in 
cycles, but the character of such 
shopping changes. The old type was 
a gambling institution. The new 
type actually bought and sold secur- 
ities on orders, but at once reversed 
the transaction in dummy accounts. 
There is no need for the small invest- 
or to patronize such places. We ap- 
preciate fully our duty to safeguard 
and encourage the small investor. 

“The suggestion is often heard 
that the Sta‘e should examine the 
books of our members the same as 
it does banks. There is objection 
because of the peculiar relations be- 
tween the broker and his client. The 
bank only knows wha‘ a man has on 
deposit. The broker’s books show 
actual uses the man has made of the 
money and the risk he is taking. 

“We closely supervise our mem- 
bers’ affairs and our new require- 
ments give the public reason for 
greater faith. 

“There is nothing’ more democratic 
than the market. Some critics would 
have us licensed or incorporated, 
would substitute law for our rules. 
You do not produce honesty by legis- 
lation. Ethical restraint is more 
effective than statutes. Blue sky 
laws never accomplish their purpose. 
The plan of licensing is full of dan- 
ger. You cannot keep a crook from 
getting a license and a license is not 
what is claimed for it. We are not 
opposed to legislation to protect the 
public against fraud, but the way to 
stop fraud is td convict the wrong- 
doer and the law provides for that.” 


NORTHERN ONTARIO POWER 


A considerable improvement has been. 
made in the earnings of the Northern 
Ontario Light & Power Company, for 
the first quarter of the year. Gross 
revenue from all sources amounted to 
$214,268 as compared with $175,683, while 
net profits after all charges, were $74,- 
156 or more than twice dividend require- 
ments, against $23,675 for 1921, which 
was $12,067 less than preferred dividend 
reanirements in the first quarter of 1921. 

The company recently completed a 50 
ton pulp mill to care for the pulp wood 
on its concession of 150 square miles of 
timber lands obtained from the Dominion 
government. This mill will be operated 
by a separate corporation, all the stock 
of which is to be owned by the Ontario 
Company. The demands for power are 
said to be in excess of capacity to sunnlv. 


R. T. Scott Repudiated 
by Mortgage Company 
‘ 

From a letter which has been sent 
to the shareholders of the Mortgage 
Discount and Finance, Limited, it is 
quite evident that the president Sir 
John Willison and his co-directors, 
are anxious that the name of R. T. 
Scott should be absolutely disassocia- 
ted from the company’s activities. The 


letter, which accompanies a notice 
that arrangements have been jmade 


with a financial agency to handle the 
company’s shares, says in part: 


The R. T. Scott Company has never had 
any relation with this company except 
that of sales agent. Mr. R. T. Scott is 
not and never was one of its directors. 
The R. T. Scott Company sold a portion 
of the stock of this company and was 
paid commission until the contract was 
terminated. With the termination of the 
contract all relations between this Com- 
pany and the R. T. Scott Company or 

r. R. T. Scott ceas21 definit2ly com- 
pletely and finally. He has not now any 
authority to sell or re-sell the shares of 


this company nor is this company inter- 
ested in any new company which Mr. 
Scott may be promoting or in the R. T. 
Scott Company itself. « 


MERGERS THE ORDER 
IN THE GOLD MINES 


Steady Progress Being Made in 
a Period of Many Wild 
Reports 
Special Correspondence 

COBALT.—In the midst of all the 
wild reports of gold finds and wild 
cat stories, all having more or less 
results in the speculative field of en- 
deavor, there is one movement which 
is continuing unmolested, though 
slow, which promised to work to the 
real benefit of the mining industry 
and that is the talked of mergers 
among the golds. Two very important 
amalgamations are in the air at pres- 
ent; Dome Lake and West Dome Con- 
solidated and the Teck-Hughes-Orr. 

Amalgamations in the past have 
made for better mining. The three 
big gold producers of Porcupine, 
Hollinger, Dome and McIntyre are 
nothing more than amalgamations. 
They have made for big mines, big 
production, low costs and high profits. 


‘The latter after all, are the main ob- 


ject for it is the zest for big profits 
that makes for interest in the mining 
game as in any other line of industrial 
activity. 

The West Dome-Dome Lake merg- 
er is said to be nearing consummation. 
The preliminaries have been practic- 
ally agreed upon. However, the mat- 
ter has to go before the shareholders 
of the two companies as yet. Such 
a move, however, should make-for a 
mine where two idle companies at 
present exist. 

The Tech-Hughes-Orr merger is a 
two year old proposition. There are 
those in the north who have long con- 
tended that this was the real and 
logical move for both companies. Cer- 
tainly such a merger will make for a 
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. Literature 


The right use of spare moments in reading and study qualify 
a man to deal intelligently with his own personal problems and 


with things in general, 


There is nothing of more personal interest to every man, nor 
yet more frequently lacking, than an intelligent knowledge-of - 
life insurance— its necessity, its worth, its investment and other 


features. We have specially prepared literature dealing with 


its every phase. A post card will bring it to you, and a little 
of your spare time will enable you to weigh it intelligently. 


: THE GREAT-WEST 


LIFE ASSURANCE COMPANY — 


‘Dept. “Gg” 
- Winnipeg 


‘Selecting Paper 
With an Eye to Fitness 


Commercial stationery—like clothing or furni- 
ture—should be chosen with equal considera- 
tion as to style, coloring and value. 


The appearance of your business letter is just 
as important as your own personal appearance. 
“COLONIAL BOND” is a superior, tub-sized, 
rag content stock with that finish—that a 
pearance of quality which proclaims its fit- 
ness for many commercial ag, ey, It: is 
in white and colors by The Rolland 


P Co , Limited, Montreal — 

ale> of “Superfine Linen Record,” “Earnscliffe 
Linen Bond,” “ ipire Linen Bond,” and 
“Mount Royal Bond. 


Your enquiry brings a sample by return mail. 


REAL ESTATE— 
Hamilton and Niagara District — 


City, Farm and Suburban Properties 
Valuations Made Correspondence Solicited _ : 


FRED HAMILTON, 4Sun ite Bldg, HAMILTON, ONT, 


big mine and a rich mine. Both prop- | === 


erties touch the lake shore and both 
properties are known to have rich and 
extended ore bodies. 


GOOD PROGRESS 


OF “LA SOCIETE” | |i 


Increase in Net Profits—Trus- 
teeships for Over $29,000,- 
000—Surplus of $139,000, 


From Our Own Correspondent. 

. MONTREAL.—The annual report 
of La Societe d’Administration Gen- 
erale of Montreal for the year 1921 
shows an excellent record of progress. 
The net profits for the year amounted 
to $40,305 as compared with $28,833 
for the previous year. With $118,827 
as surplus carried forward from 1920 

re was available for various dis- 
tributions the’sum of $159,133. Out 
of this there were paid $10,000, the 
regular dividend of 8 per cent. on the 
capital stock, and $10,000 as contin- 
gent depreciation on buildings, leav- 
ing a balance of $139,133 which is 
carried forward to profit and loss for 
the year 1922. The funds under ad- 
ministration by the Society amounted 


to $14,905,199, an increase of $3,162,- |} 


801 as compared with the total of 
$11,762,757 at the end of 1920. The 
company’s trusteeships for issues of 
municipalities and incorporated com- 
panies now exceed $29,000,000. The 
subscribed capital is $500,000 of 
which there is paid up $125,000. Re- 
serves and undivided profits now 
amount to $214,133. 

The officials of La Societe as elect- 
ed at the annual meeting are as fol- 
lows: President, Sir Hormisdas La- 
porte; vice-president, Martial Chev- 
alier; also J. O. Gravel, Tancrede 
Bienvenu, L. dela Balle-Poussin, Hon. 
Rodolphe Lemieux, K. C., M. P.; Na- 
poleon Lavoie, J. A. Richard, LL.D.; 
G. N. Moncel and A. Turrettini. J. 
Theo, Leclerc is the general manager 
of La Societe d’Administration Gen- 
erale in succession to Martial Chev- 
alier who now resides in France, but 
continues his connection with the So- 
ciete as vice-president and member 
of the Board of Directors. Mr. Le- 
clere is also assistant manager of the 
Credit Foncier Franco-Canadien. 


Minister of Agriculture Hermes puts 
Germany’s tax revenue last year at 90,- 
000,000,000, marks, excess of 34,000,000,- 
‘000 over estimates. 


“I Will Give You a 
$1 for that Copy” 4 


So said a Toronto business man to one of 
our representatives who showed him a 
copy of one of last year’s issues of TH 
FINANCIAL POST. : 


Recently another subscriber offered $2 a copy 
for several back numbers of THE POST re- 
quired to complete a file. ° j 


Because THE POST supplies much information %. 
that is to be had in no other publication many 
of its readers keep it on file for reference, 


The City Treasurer of a large Western city had — 

a special table built in his office to carry a com- 
plete file of THE FINANCIAL POST to which 
he refers nearly every day. There are many — 
others like him who find THE POST valuable 
beyond the first reading. 


It is because THE FINANCIAL POST is valued 

by its readers, is closely studied and is in many 
cases retained for reference that it offers the 

advertiser so much of those important qualities 

that advertising experts call “reader attention” 

and “reader interest.” 


The leading investors, business men, 
bankers, financiers, pole officials 
in every community of Canad d 
THE POST. THE FINANCIAL 
POST gives the advertiser 


“QUANTITY of QUALITY’’ 


(Wall Street Journal.) 


On a certain day in July; 1855, there 
entered the Seamen’s Bank for Savings 
a foreigner, a Belgian, who deposited 
$45. At certain periods thereafter, this 
depositor brought his passbook back to 
the bark to have entered thereon the in- 
terest due. At first his visits were in- 
frequent, sometimes several years in- 
tervening. Subsequently, however, he 
paid regular annual visits. But he never 
made an additional deposit and he never 
withdrew anything. After the original 


entry the passbook showed only the cus- _ 
tomary red ink, notations of interest. — 

_Early this year the depositor died and ~ 
his executors closed the account. To the 
original $45 had been added interest 
ymounting to $1,017, making a total cre- — 
dit balance of $1,062. 4 

While there may have been eases of ~ 
abandoned, or forgotten, bank d 
covering a longer period, where the re- _ 
sulting interest was larger, this careful 
treasuring of a single deposit and ac- 
cumulation of interest for nearly 67 

a 


years is regarded as something of 
cord, 





‘May 12, 1922 


THE FINANCIAL POST 


te 


Conad a's Sicilll : 
Pipe Tobacco - 


2,479,942 
163,010 
$77,562 
218,750 


6,306,424 


8,302,129 
117,082 
396,322 
218,750 


ry 


MORE MONEY IS 
PUT IN “STEEL” 


Bond int. accr..... 


“STEAMSHIPS” HAS 
_ HEAVY LOSSES ON | Pret. div. ec: 


OCEAN TONNAGE] ca: won = 7%) BY CANADIANS 
Amount of Nearly $3,500,- <Surpiie working canital 


Note:—In last year’s balance sheet Trend of Canadian Foreign 
000 Deducted From Sur- there was an amount of $1,483,391 as Investments is Thereby 
plus to Cover This 


an advance to associated company set Indicated 
3 PROFITS ARE REDUCED 


down as a “contingent liability.” 
The following statement from the 
new president who signs the general As a first and significant indication 
of surplus investment and speculative 
As Result of Losses on Ocean funds in Canada are the current fig- 
Operations—$1,250,000 
ritten Off For 


report while Mr. Norcross as presi- 
dent on Dec. 31, 1921, and Mr. Smith- 
ures of the United States Steel Cor- 
poration showing «an increased Can- 
“Investments” 


the Tobacco 
From Our Own Correspondent. wa 7 
MONTREAL—The annual report of oF lity 
Canada Steamship Lines for the year 
1921, which is submitted over the 
name of W. H. Coverdale, bears the 
marks of a re-valuation of the pro- 
Perties of the company in.a manner 
that leaves its impression upon the 
» Surplus account. There is a sum of $3,- 
878,895 written off tthe values of 
Ocean vessels, and another amount of 
$1,260,000 as a write-off for depreci- 


ers, as directors, sign the financial 
statement—is brief, but concise, and 
will be of interest as- an explanation . 
of the general tendency. of the re- | dian investment in the Sal eat se" 
port. This reads as follows: enterprises in the initia: quarter o 
Balance Sheet Revised 1922, Important, too, is the fact that 
“The abnormal expansion of the busi-| for the first time Canadian holdings 
of en ene during the ae An of United Steel stock are the second 
or a period after the war, and which! ost important joreign holdings in 
followed by great depression in the . . 
world’s antpping trade, seriously affect- | this outstanding industrial. Hitherto 
ed the result of the company’s opera-| Holland held second place only to 
tions during 1921, and the areterren England but now, consequent upon a 
Oe ak. ae ae Ee cknhivaes liquidation of Dutch holdings of the 
and accountants the company’s balance | preferred shares, Canadians assume 
sheet has been revised to reflect exist- | second rank as foreign holders, with 
ing ee ae Saeeete: a total investment of $6,008,600 {par 
ff bank 1 , and value). 
‘Tn order to pay o nk loans, an gh C lan ‘Ribdinns at te 


ation of “invest ” whi to provide additional working capital, 
ee your directors have arranged for an is-| securities of the: United States Steel 
Corporation—the one important bar- 


the surplus from $8,734,314 at the end 

of 1921, to $3,610,719 to'carry forward | "Yea will be asked to approve, certain 

to 1922, a total reduction of $5,124,- | amendments to the company’s by-laws, | ometer of Canadian investment 

000: At the end of 1920 there was a | the desirability of which is en abroad—gained in the first three 

surplus of $8,611,000, so that the sur- | good condition, and the general efficiency | months of the year the aggregate still 

plus at the beginning of 1922 stands|has be 1!’ maintained.” represents a $3,154, par value 

an almost even $5,000,000 less. nage rap? erasure liquidation since the peak point of 

: Canadian investment in this foreign 
industrial was reached immediately 


a ena Cot: Pretite FAIRBANKS-MORSE 
e profits of the year, as had been HAD HEAVY LOSSES prior to the end of the Great War. 
Then the Canadian investment stood: 


' eae = ere re- 
duction from those of the previous : . 
year, the earnings amounting to $2,.| Deficit in Operations and In-| 3: $9,160,800 (par value). In 1921 the 
352,579 as against $4,028,274 one year ventory Adjustments Canadian withdrawal approximated 
Over $1,400,000 $387,000. At the commencement of 
we 1921 Canadians held 30,885 common} 
From Our Own Correspondent. ' 


ago, or after deducting interest, de- 
preciation, bad debts, taxes, etc., there 
shares and 29,136 preferred shares, 
MONTREAL.—The financial state-| 2 combined total of 60,021, compared 


remained a net profit of $772,850 as 
ago ahd $2,336,000 two years ago. To| ment of Canadian Fairbanké-Morse/ with 31,022 common and 29,064 pre- 


ajestic Power 


essence of the future, expansion in: the mining industry of Northern 
Ontario. 


| Here is majestic power, unharnessed, awaiting the conjuring touch of capital 
} and labor to transform them into mighty factors for the development and 
progress of the country. 
The growth of the mining industry is greatly retarded owing to the inadequate 
supply of electrical energy available. This situation can be remedied by the 
immediate development of water powers, which can only be made possible 
by the close co-operation of Government and capital in conjunction with the 
future users of power. 
THE MATACHEWAN CAMP, a gold area of unusual promise judging from 
the reports of expert engineers and Government geologists, is REGENT — 


Toronto 


360,944 
1,371,286 


compared with $1,932,000 one year 
this amount there must be added | Co. for the year 1921 will be a disap-| ferred, a total of 60,086 on April 1 - of power in order that development on a large scale can proceed without delay. 
a year ago. This left a balance at the| of $1,425,055, as contrasted with| total of 221,205; Canada, 60,086; Hol- Work for thousands can be thus provided, as well as the profitable Barer: of idle capital 
during the year 1921, so that this bal- | $700,000. A notable feature of the/ of the trend of Canadians’ foreign 
mentioned. previous year impossible. Thus there} Steel stocks as an international nest t 
1921, showed a deficit of $833,000. It | with a surplus of $3.726,690 at the| growing nation Canada has had need 
ing floated. A comparison of the| pares with an amount of $3,697,-| time found its way abroad. In the 7 ' 
found elsewhere in this issue. 
in 1920, with over $20,000,009 of re- 
the year 1921, showed a considerable 
The net result, was that the total re- 
the profit and loss account of the 
Total rec. 12,786,679 20,248°611 15,240,414 
. . . 787,126 1,849,245 
: 47,687 
998,167 3,561,236 


eeesePed profit on sales, of weqeels; | pointing one for the shareholders, in-/ last, NOUNCEMENTS STATE THAT THE NECESSARY POWER WILL BE FORTHCOMING ~ 
making a total prolt for the year of | asmuch as it shows an actual} The four leading foreign holders VERY SHORTLY. : 
$998,000 as compared with $3,561,000 | loss on, operations for the year} of the securities are: England with a 
end of the year 1921 of $123,000 after | operating profits for the year] land, 59,975; France, 30,893. in the opening up of the natural resources of the country. 
meeting preferred dividends of $875,- | 1920, before deductions, of $279,- These figures have come to be re- : ; : i 
000. No common dividend was paid | 562, and for the year 1919 of nearly} garded as the most reliable indication Set eee 
é 2 + ; ' 
ance of $123,000 was added to the/| report is thé absence of the usual/ investments, Operators upon the Can- F C S h rl d & Co Limi ed gh 
previous surplus. From this was taken { profit and loss account, which makes} adian Stock Exchange cin always . 7 ut e an *9 t ; oii 
somewhat over $5,000,000 for losses | a comparison-in this respect with the] been partial to the United States : In vestment Brokers | 
Deficit in Working Capital is no statement in regard to the] egg. Our foreign investments obvious- s . 
The net working capital of the com- | amount at credit of profit and loss| ly have never been extensive for the 4 and 5 King Edward Hotel Building 
pany, as it stood on December 31,] on December 31, 1921, as compared| good reason that as a young and ° 
we Ontario 
ae oe ns gpg — pibwsy, end of 1920. The working capital ac-| of all available capital for her own 
e ing bank and other indebt- | count still remains fairly substantial,| development. H é 
edness that the bond issue is now be- | however,.at $2 "261,896 which antes setae an heats tac — “7 Phones: Main 6204-5-6 
working capital: position of the Com- | 000 at the end of 1920. United States Canadian investors , 
pany from allowances made for the} fp general the company found it-| have placed capital in several well 
sale of this $6,000,000 of bonds will be | self in a more unfortunate position| known public utilities—Detroit Unit- 
Gross Earnings $12,000,000 
The gross earnings of the company 
had reached their high mark to date 
ceipts, an increase of $5,000,000 over 
the previous year. This included re- 
ceipts from ocean business, whereas 
loss in this new end of the company’s 
activity, with the tourist traffic and 
Upper Lakes traffic holding up Well. 
ceipts shrank from $20,000,000 to 
$12,786,000 for the past year. 
The following is a statement of 
company for the past three years. 
Profit and Loss Account 
1922 1921 1920 
Expenses . 10,434,100 16,220837 10,660,141 
Earnings . 2,352,575 4,028,274. 
Less: 
Interest ... 643.951 621,856 
30.000 "30,000 
22.650 34,400 33.675 
Gov taxes . 90,000 60,000 400,000 
Tot. deduct 1,579,728 2,095,501 2,243,594 
Net profit . 772.850 1,932,772 2,336,679 
P. on sales 225,317 1,628,464 
875,000 875,000 
123,167 2,686,236 
arte $ 840,000 


Tot. prof. . 3,110,289) 


Pfd, divs. . 


Net earn. 
Com. divs. 


2,235,280 
480,000 


1,755,280 


123,167 
8,611,147 


1,846,236 
6,764,911 


Balance . 
Prev. 
gurp. .. 
Tot. surp. 8,734,314 8,611,147 
Less: 
Writ. off. *3,873,595 

4,860,719 
. 41,250,000 


3,610,719 


Sra 


Balance . 
‘Less: 
Deprec. . 


Surplus . 


*Amount written off values of ocean 
vessels. ; I 
+Amount transferred to reserve for de- 
preciation of investments, etc. 
Working Capital Account 
1921 1920 


Current assets 
Cash 

Ace. rec. .. 

Adjusted losses due 

by underwriters .1,030,165 ) 

Insur., and other 


683,432 


1,362,466 3,796,523 


claims ......-- 
Inter, rec. 
Inventories 


Total 
Current liab. and 
and other Bank 
Loans 
Bank adv. on behalf of 
a gaat 1,122,839 
Bal. owing purch. 
M.T. Co. 2,479,942 


1,573,689 ) 
8.996 
458,287 


5,472,929 8,017,693 


3,302,129 


Operating 


773,601 | Inventorv adinustment and 


: 
5,009,630 | Current Assets 
——______—_—_—_—_——-—— | Investments .. .. 
Inventories 


report of the president who states 


able re-action within the Dominion. 


that “while we were well aware of|(" “he other hand the premium on 
wha? was happening, it was absolute-| “ew York funds has given an added 
ly impossible for us to liquidate our| incentive to the withdrawal of Can- 


than most industrial concerns in the} ed, Duluth-Superior, Twin City Trac-| « MAK 

readjustment period since it had large} tion and some lesser induztrials. SEA SLED” ING 
stocks of machinery on hand. and this} The exchange situation of the past 
commodity is notoriously difficult to] two years has militated against the 
dispose of when demand weakens.| Placing of Canadian capital abroad, aj New Type of Motor Boat to 
This condition is referred to in the} fact that has of course had a favor- 


AT VICKERS PLANT 


be Made in Canada—Of- 
fering of Stock 


From Our Own Correspondent. 
MONTREAL.—The announcement 


inventories during a period of such| 2dian holdings of American securities,| is made that Canadian Vickers, which 


little demand.” 
There is not much hope held out 
in the report for the immediate 


shut-down of the Toronto plant, 
which has been closed during the 
vast vear, and in no other depart- 


and the return of the previously em- 
ployed capital to Canada since the 
armistice, There has been a gradual 


future. I+ is vrovosed to continue the| reduction until July 1 last, the Can- 


adian investment in United States 
had declined to $5,980,000 (par value) 
—the lowest level since before the 


ment to carry on any’ manufacturing| War. The present increase may rea- 
tiat cannot be done at a profit. The| Sonably be traced to the streng‘hen- 


company is to a great extent depend- 
ent on agricultural conditions 


apne ate the sale of machinery, and also on the| i2 


demand for equipment in factories 
and pulp and paper mills, and it is 
declared that it will be some time be- 


are utilized to the full 

equipment thus rendered necessary. : 
Where Losses Were Made 

loss. branches and 

Toronto factory . $ 482.337 


extraordinary write-off on . 


aceounts .. 790.958 


875,000 | Develonment accounts writ- 


ten off 
Aheorntion of deficit FE. & T. 
Fairbanks & Co., Ltd 


85.185 
116.572 


$1.495 NAR 
Working Capital Account 
1991 
49.010 
2.259.579 
1,427,904 
11% 49A 
81,183 


_ $4,233,400 
1949 


199n 
TON.ORA 
ARAN ARA 
2.919. BR 
1R2.4Q5 
78.379 


Accts. rec. .. .... 
Fm», stock acct. 


$7,910 ake 
Current Liab. 1 109n 
Rank loans 
Accts. 

and bills pay.. 
Commissions .. .. 


TAA TAI 
1A#5.254 
4B N00 


1.898 BOA 


Balance, net wor 
cap. ... ......$1.203.905 


——_____,— 
HERRICK GOLD MINES 


€2 ROT HAO 


Revresentatives of a large American 


mining develonment cornoration will in- 
2,501,980 | snect the Herrick mine in Northern On- 
tario as soon as dewaterine, now going 

5,4404 on. is comvleted. and it is likely that ar- 
1,030,816 | rangements will be completed by the man- 


June 


June 


—|Mar. 1922 |. 


920 702% 
AR AND 


ed position of the Canadian dollar 


for | #broad which permite greater latitude 


fresh speculative commitments, - 
An interesting - analysis of the 
fluctuations in Canadian holdings of 
United States Steel Corporation se- 


30,000] fore present reauirements in these| CUtities is possible from the follow- 
and new] ing comparative 

June 1914 es 
Dec. 1914 
Dec, 
June 


statistics: 
43,129 85,794 
54,259 34,673 
38,011 35,455 
32,842 36,169 
$1,662 35,876 
$3,777 35,962 
36,064 34,891 
38,980 35,685 
41,639 
43,310 
46,179 ° 
50,087 
45,613 

35,686 

$2,115 
31,615 
31,311 

80,505 
30,580 
30,690 
80,885 
31,022 


BOLO oie 
1996 oc Ss 
1916 .. 
1917 . 
1917 .. 
A917)... 
1917 >. 
1918 .. 
1918 .. 
1918 .. 
1918 .. 
1919 .. 
1920 .. 
1920 .. 
1920 .. 
1921 .. 
1921 .. 
1921; 
1921 


Dec. 
Mar. 


Sep. 
Dec. 
Mar. 


Sep. 
Dec, 
Dec. 
Mar. 
June 
Dec. 
Mar. 
June 
Sep. 
Dec. 


1.550.000 DETROIT HANDS OVER LINES 


Will Take Possession of Civic 
Section on Sunday 
MONTREAL.—The Detroit United 


City 


_ $920.40 «_ 93.599.987 Railway will hand over to the City 


of Detroit its entire city system at 
midnight on Sunday next. For this 
according to the vote of the ratepay- 
ers on April 17, the company will re- 
ceive $19,850,000. A different spirit 
now seems to pervade the relations 
between the company and the city. 
Elliott G. Stevenson, acting president 
of the company and counsel for a 


agement of the mine to have this com- | number of years, in a statement de- 


When $? 


nonv develon the nronerties. 


00-000 of ore is blocked out the provosa! 


ie thot a new enmvnanv should be formed 


clared that the Detroit United would 
be ready to assist the city in every 


2,163,715 | for the actnal work of production, the} Way. As a result of the uncertainty 


stock to be held bv the vresent Herrick | as to a dividend policy the stock has 


company and the onerating corporation. 


This obviates the necessity of raising 


further capital in Canada, 


been quiet on the masket for some 
fime past. 


has the largest shipbuilding plant in 
Canada, situated at Maisonneuve, 
have taken over the agency, for Can- 
ada to manufacture and sell what are 
known as “sea sleds.” paying a roy- 
alty to the Sea Sled Co. The Vickers 
Company came to this conclusion af- 
ter a thorough investigation as to the 
merits of this patented shape of hull, 
what is sometimes caled the “invert- 
ed V” type. Canadian Vickers, it is 
understood, have taken‘ a substantial 
interest in the Company and A. R. 
Gillham, vice-president of Vickers, 
has been appointed to the Board of 
the Sea Sled Co. It was Mr. Gillham 
who went into the question with the 
English Board in a recent visit there. 
The Sea Sled Co. is a purely Canadian 
one but owns the patent rights for 
the United States as well as Canada 
and has been manufacturing for some 
time at Mystic, Connecticut. where 
the plant has been working to capac- 
ity. Some of the boats have readily 
attained a speed of 45 to 55 miles an 
hour, The Vickers plant is engaged 
now in building a $20,000 demonstra- 
tion boat, 38 ft long with a capacity 
for 25 pasengers, which it is expected 
will run from 40 to 45 miles an hour, 
making the run from Montreal to 
Quebec in about 5 hours. A suggestion 
has been made that the boat run up 
the Lachine Rapids which would con- 
stitute one of the most thrilling tests 
for any product that has yet been in- 
vented. 

Early in the present year an issue 
of $1,000,000 of common stock of the 
Sea Sled Co. was offered at a price 
of $20 per share on a basis of a par 
valne of $25 a share. It is understood 
that a small balance of this stock will 
be offered within a few days. 


COMPENSATION BURDENS 


EDMONTON.—A thousand dollars 
a day in compensation for aceidents 
and half as much more for medical 
fees is being paid out under the Alber- 
ta Workmen’s Compensation Act. Not- 
withstanding the common supposition 
that this province is almost wholly a 
farming country, with its industrial 
life only slightly developed, the fig- 
ures of the Compensation board skew 


that there is a payroll in the Alberta 
industries of around $60,000,000 per 
year, not including, at that, the agri- 
cultural workers nor store and office 
hands. 

About 50,000 workmen come within 
scope of the act, and 2,300 employers 
are paying assessments. Last year 7,- 
069 accidents were reported in the 
various industries represented, from 
which resulted a compensation and 
medical attendance bill for the year 
of more than half a million dolars. 


EXPORTS OF PAPER - 
AND PULP INCREASE 


Greater in Volume for March 

: Although Lower in 

Dollar Value 

MONTREAL.—While exports from 
Canada of pulp and paper for the 
month of March show a decline in 
value of nearly $2,000,000 as compar- 
ed with March, 1921, the most im- 
portant point, the volume of exports, 
shows a considerable gain. In the case 
of newsprint paper the exports 
amounted to 95,195 tons which shows 
an increase from 75,278 tons in March, 
1921, 

In the: case of pulp the exports 
have doubled, the total being 58,771 
tons for March of this year as 
against 29,464 tons for March, 1921. 
This has resulted in an increase in 
the value of the export of pulp over 
last year in spite of the decrease in 
prices. 

It is possible now to estimate the 
total exports for the fiscal year 
ending March 31,.1922, which show a 
value of pulp and paper of $105,458,- 
295 as against $163,655,344 for the 
year ending March 31, 1921. It must 
be remembered, however, that the 
prices both of pulp and of newsprint 
were very much higher in the previ- 
jous year than during the past year. 
Even so, the exports for the fiscal 
year of 1922 run nearly $1,000,000 
ahead of those for the fiscal year 
1920. 

Reports from the United States con- 
tinue to show increased newspaper 
advertising and this, of course, is a 
certain indication of an increase in 
consumption. The total newspaper 
advertising in Greater New York 
during March 1922, was 5 per cent. 
more than in March, 1921, and only 
2 per cent. less than in March, 1920, 
the latter being the largest on record. 
The total number of pages printed, 
including advertising and reading, in 
March, 1922, exceeded March, 1921, 
by 12 per cent, 


GOODYEAR’S PROGRESS 
‘CONTINUES STEADILY 


Increased Profits for Past 
Month Period—Liabil- 
ities Reduced - 


In the semi-annual report for the 
half year ending March 31, last, of 
Goodyear Tire & Rubber Company 
Canada, a material improvement is 
in liquidating liabilities. In spite of the © 
feature of which is the a 
in liquidating liabilites. In spite of the 
dull season in the rubber business 
during the winter months, a net pro- 
fit of $251,294 was earned in the half 
year, and before arriving at this 
amount there was set aside $204,388 
for depreciation of plants, on the 
is of market aaa 

C. H. Carlisle, vicezpresident and 
general manager, in commenting: on 
the improvement in industrial condi- 
tions saidg nee : 

“Th ri of compan that 
the Palko the protien Genel a - 
the six months commencing ; 
and ending September ~ our” 
directors have reason to believe that the 
net’ profits for the half year on which 
we have entered, will be materially great- 
er than they have been for the i Foe 


months, and this is borne out by 
ness now offering.” 


Mr.. Carlisle pointed out that cur- 
rent assets amount to $6,340,507, as 
against current liabilities amounting — 
to only $738,919. In comparing this - 
with the previous balance, it is shown 
that current liabilities have been re- 
duced to the extent of $962,916 and 
the net current assets have been in- 
creased by $324,998. 3 

The balance.sheet shows a slight 
reduction.in the value of assets from 
$14,193 to $13,525,771. Real estate 
plant and equipment are valued at 
$7,155,786, as against $7,111,109. In- 
ventories are placed at $2,953,549 as 
compared with $2,985,187. Raw ma- 
terials on hand are down from $1,804,-' 
109 to $1,418,528. The capital stock ~- 
outstanding amounts to $8,157,800 as 
compared with $7,859,200, ,the in- 
crease resulting from larger amount — 
of 6 per cent. cumulative prefer-— 
ence stock outstanding. Depreciation — 
reserve now stands at $1,085,850, as 
against $881,522 and the reserve for 
contingencies at $1,687,986 against 
$2,003,407. Surplus account at $552,- 
183 compares with $300,888, 

Wright Ha aves now ranks 2 
hecunaet Nertorn, Ontario © ines 
rs eon the Hollinger, — 

n a Dome “ie 
Shore. Production is salt to he 
$50.000 a month now. , 
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MONEY, BANKING 


BANKERS BEING 


TRAINED ALONG 
MODERN LINES 


Regular Courses and Lee- 
ture Clubs Are 
Popular 


The examinations in the Associates’ 
and Fellows’ banking courses of the 
i Bankers’ Association have 

been set for the second week of June, 
from the 11th to the 17th of the month 
and candidates will be writing at var- 


~ jous examination centres across Can- 


ada. The increasing imterest in 

these banking courses is evidenced by 

the fact that there are to-day 653 

graduates. in the two banking courses, 

and that a very considerable number 

will endeavor to qualify for their 
- diplomas at next month’s test. 

The passing year has witnessed in 
Canada as elsewhere a growing teal- 
ization of the necessity for providing 
for bank officers complete opportuni- 
ties of systematic study. Existing 
courses were and new ex- 
periments tried out. . : 

The banking courses were institut- 
‘ed in the summer of 1914 by the Can- 
adian Bankers’ Association in con- 
junction. with Queen’s University. 

, The courses obviously were carried on 
under the handicap of abnormal con- 
ditions until the close of the war. En- 
listments from banking staffs were so 
heavy and the pressure of war work 
on the depleted staffs so great that 
little time was left for private study. 
In spite of these handicaps no fewer 
than 588 diplomas were awarded in 
the 1914-1920 period. In addition a 
further 115 qualifjed in last year’s 
examinations. ~ 

The courses in banking as original- 
ly organized have been revised in 
several material respects. The curri- 


‘ culum is now being varied with the 


reduction of the bookkeeping in the 
introductory or Associates’ Courses, 
greater emphasis upon credits and 
exchange in the advanced or 
banking practice course and 
the addition of optional courses in 
general subjects, particularly history, 
English literature and French for the 
advanced men. A Field Secretary 


now visits the majority of the towns 


in the central provinces to consult 
those enrolled as to their problems. 
_ Leeture Clubs Popular 
In the cities thte lecture club as an 


_ educational means has been develop- 


is the only way in a country so spar- 

_ sely and. widely settled as Canada and 
with constant staff migration that the 
advantages ‘of continued study under 
a fexible and comprehensive scheme 
may be shared by the majority of 
‘bank officers. 


During the past season both in 
Montreal and Toron‘w the Bankers’ 
Educational Association have made 
remarkable progress and in Winni- 
peg for the first time a Lecture Club 
for bank officers was started well on 


its way. In these centres a series of 
lectures on topics of technica] and 
eultural interest have been given, and 
as well in Toronto tutorial classes 
were held in important fields, econ- 
omic geography, and commercial de- 
velopment; international trade; Can- 
adian history and government; com- 
pany and commercial law; the finance 
of industry and English literature. 
In Montreal a new development was 
effected in an arrangement between 


the Montreal Bankers’ Association 


and McGill University, and lectures 


were deliveréd to the banker  stu- 
dents. . 


MONTREAL 
T. E, Butler Yeats, manager of the 
Stirling branch of the Bank of Mont- 


real, has been appointed manager of the 
branch at Port Hope. 

G. A. C. Weir, one of the assistant 
managers of the Bank of Montreal at 
Winnipeg, has been appointed manager 
of the branch of the bank at Spokane, 
Wash. 


Weekly Bank Clearings 


(in comparison with same week Iasi year) 
. EASTERN CITIES 
May 4, 1922 Change % 
.- $121,666,787— $14,844,950 1 
118,581,560-+- 16,178,984 1 
11,576,970+- ( 
6,987,807 + 
6,858,309— 
3,506,274— 


3,321,210— 
2,959,921— 


Montreal .. 
Toronto . 


ae 


ac 


998,158— 
779,586— 


Total East '... $282,805,239— 

Kingston . ... 761,247— 
WESTERN C. 

May 4, 1922 Change % 

Winniper . ...# 26,016,512— $25,738,371 49. 

Vancouver . . 13,454,808 

Calgary . ... 6,291,880— 

Edmonton . 


5,019,178— 
Regina... .. 
Victoria . . . 


$,601,051— 
1,883,871— 

Saskatoon . 

Moose Jaw . . 

Ft. ee - 


1,779,818+- 
N. W’minster . 
Brandon . .. 


68,099 
$981,587. 


> ti S@oOMarwrwee Sto 


1,445,932+- 
881,969— 
157,081-+- 

Pr. Albert . . 387,969— 

Med, Hat . ... 301,588— 

Total West . ..$62,109,556— $81,012,046 34.3 


728,586+- 
659,318— 

Grand total .. .%344,914,795— $31,993,583 8.4 

Yr. to date .. $4,107,101,167—$420,012,160 9.3 


AND 


VALUE OF THE MARK 


Price Slumps When Gullible Buyers 
Are Exhausted 

Exhaustion of speculative gullibil- 
ity abroad as well as inflation at 
home explains the mark’s low value 
and make an important rise impos- 
sible, head of research bureau at 
the Bank of France tells Paris Soci- 
ety of Political Economy. Herald 
Berlin copyright quotes 0. T. Crosby, 
former assistant -secretary U. S. 
Treasury, as saying it is unique in 
history that a country such as Germ- 
any should find so large a market 
for currency uncovered, unlimited and 
virtually worthless; large foreign 
loans can have no sufficient basis of 
security while 200,000,000,000 paper 
marks are held by. foreigners who 
could upset any rise in the mark by 
beginning to cash in their fotes. “Re- 
duced credits which German banks 
accord industry are first indication 
of day of reckoning ahead.” 


COUNTERFEIT WAGES 
ARE RULE TO-DAY 


What is Paid Must Be Con- 
‘sidered in Relation to 
Buying Power 


Wages that are large in terms of 
dollars, but small in power to pur- 
chase the thing a workingman needs 
are counterfeit. Wages may double, 
but if prices increase stil! more, the 
wages are counterfeit, Causes are 
many. Among them are profiteering 
in the necessaries of life, raising the 
cost of homes and rents, increased 
street car, gas or electric service, 
tariff that cripples foreign custom- 
ers, and expensive government, Lim- 
itation of output by labor unions, re- 
sulting in fewer and higher cost pro- 
ducts is a method by which the work- 
ingmen themselves turn their own 
dollars and those of other wage 
earners into shams. Whether unwit- 
tingly or not, said Edward A. Filene, 
director of International Chamber of 
Commerce, before the New York 
Economic Club, employers and em- 


ployees are often wage counterfeit- 
ers 


Counterfeit wages, he said, beget j 


discon‘ent and strikes. The return for 
paying genuine wages more than 
makes up to employer and to society 
for the extra money expenditure. The 
genuine wage tends to make happy, 
healthy, loyal employees. Much of the 
responsibility for the adequacy of 
wages must be assumed by employ- 
ers. 5 

Employers should fight all exces- 
sive capitalization whose fixed charg- 
es help to turn into counterfeit the 
otherwise adequate wages we pay our 
employees. Men of finance should see 
that the English law is adopted and 
enforced that requires a statement to 
be made to every purchaser of stock, 
showing the promoter’s profit and the 
real assets and liabilities of the com- 


pany. It is up to us to ‘help to provide 
credit unions or o‘her safe and demo- 
cratic means of saving and investing 
earnings. The training of the wage 
earner in the use of his money, so 


that by purchasing merchandise of 
good quality at the lowest possible 
price, he will help to keep his wages 
real, is our responsibility to a degree. 
Our responsibility is at least equal 
to that of our employees to see to it 


that they are not compelled to pay a 
street car fare of 10 cents to get to 
and from our places of business, when 
wise administration of public service 
corporations might make 5 or 7 cents 


adequate. 


THE OKANAGAN CROP 


Not Be So Heavy as in The 
Year 1921 
From Our Own Correspondent 


VICTORIA.—Production iin the 


Okanagan Valley’s orchards may not 
be as heavy this year as in 1921, 
but it will constitute a fair average 
crop and will probably be about 80 
per cent. of last year’s according to 
estimates just completed by experts. 


The Penticton Herald, which has 


made a thorough canvass of the whole 
valley regarding the season's pros- 
pects, states: 

“The fact that this spring is late, is 
thought to be an advantage rather than 
a drawback as the trees are now comin 
along rapidly, Apricots will be in blos- 
som generally within the next few days, 
some orchardists reporting their trees 
already in bloom. The snowfall in the 
mountains during the past winter is 
stated to be unusually heavy and the 
continued cool nights will, it is 
believed, tend to conserve this in the 
hills, with the result that there will be 
a good supply of water during the whole 
season. 

“A better quality average is also look- 
ed for this year. Pruning has been 


Will 


carefully carried out and practically all} * 


growers have given their trees a thor- 
ough winter spraying. They also intend 
to. carry out more summer spraying 
than has been done in the past. The 
question of thinning is being given more 
consideration this year and most orch- 
ardists now realize there is nothing to 
be lost and much to be gained from 
going over their trees very thoroughly 
in this respect. These things, it is held, 
cannot fail to raise both the quality 


2.5) and yield.” 


Berlin says German Red Cross report 
puts American contributions to German 
relief during last two years at more 
than $25,000,000. ; 


nae 
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EXCHANG 


STERLING MOVING 
STEADILY TOWARD | 
‘PAR OF EXCHANGE 


Highest Point on Recovery 
at 4.45 — Canadian 
Funds Unchanged 


The Genoa’ Conference is still the 


OPTIMISM IS THE 
NOTE OF REPORTS 
FROM PRAIRIES 


(Continued from page 1) 


Amazing to relate, splendid returns 
are being secured from this spring 
‘hreshing, the grain grading No. 3 
and No, 4 Northern and being hard, 
dry and suitable for milling. 

The gain is of incalculable value at 
this time. Farmers who considered 
they had suffered staggering finan- 
cial losses, find that with cheaper 
labor and higher prevailing prices 


dominant influence in the European {for wheat, that this salvaging pro- 


exchange markets. While the ma- 
jority of the continental rates have 
been materially influenced by the 
day-to-day happenings, sterling is 
one exception. During the past 
week in the face of the most unfav- 
ourable news, sterling has reached 
and passed through $4.45, which 
marks the high point of its recovery 
to date. Even on May 6, when the 
most serious crisis of the conference 
was reached between France and 
Great Britain, sterling weakened to 
only a slight degree while francs 


| broke sharply, 


In reviewing the course of sterling 
during the past three years a won- 
derful recovery is indicated. In May, 
1916, after the government had been 
supporting the market for some few 


months, the rate was pegged at 
$4.76_ 7-16, where it remained until 
March, 1919 when. the peg was re- 
moved. ‘For the next few months the 
rate mov:d steadily devnward unti! 
on December 12, 1919 it was quoted 
at $3.66. On February 4, of the next 
year it had still further declined to 
$3.19 but by April 5, it had moved up 
to $4.07 %. In 1921 the lowest rate 
was reached on January 3, at $3.47%. 
By December 12 it had touched $4.20- 
% and from then on through the cur- 
rent year, wth only minor reactions, 
it has steadily moved forward to its 
present position. The Chancellor of 
the Exchequer in a recent speech pre- 
dicted that sterling in the near fu- 
ture would move up to par. How- 
ever, the majority of London bank- 
ers are not so optimistic and point 
out that during the next few months 
is the season when Europe does the 
largest part of her buying in Ameri- 
can markets. Since the beginning of 
the Conference at Genoa, bankers 
have become absolutely noncommit- 
tal as to the future course of sterl- 
ing. 

During the past week Canadian 
funds have remained practically un- 
changed at about 1% per cent. dis- 
count. Probably the opening of na- 
vigation, with.the resulting move- 
ment of grain to American markets, 


has kept the rate low. ‘Then again 
the publication of the import and ex- 
port tables for the fiscal year ending 
March 31, shows a very decided im- 
provement in our trade balance over 
that of the past two years. At the 
present time our exports and imports 
are practically balanced. 
STERLING AND FRANCS 


Dem. Cables Dem. Cables 
.$4.43%. .$4.44% . .10.94. . 10.96 


, 444% =—4.45% 10,91 10,93 


444% 4.45 

448% 444% 11.02 11.04 

444% 443% 10.98 11.00 
4.44% 4.45% 10.9. 10.93 
NEW YORK FUNDS 


May 4.—Opened at 1 23-32, reacted to 
1 11-16, closing at 1 23-82, 


May 5.—After opening at 1%, reacted 

and lost 1-16 for the day. 

May 6.—Little change, 

1 17-32, net loss 3-32. : 

May. 8.—Funds practically stationary 
at 1 9-16. 

9.—Opened weaker at 1% and 


May 
eased further to 1 11-82, 
May 10—Moved to a high of 1 11-82, 


closing at 1%, 


May 
May 5... 
May 6.... 


closing at 


THE NEW STEEL MERGER 


Tentative Prices As Basis For The 
Big Combine 


Tentative relative valuations for 
stocks of the seven steel companies 
included in the proposed seven-com- 
pany merger, have been agreed upon. 


Street gossip places these valuations 


at various figures, but those most 
frequently heard are $75 for. Repub- 
lic, $70 to $75 for Inland, $65 for 
Lackawanna, $40 for Midvale, $20 for 
Brier Hill and $75 for Youngstown 


Sheet & Tube, Other reports say that 


if the merger is consummated Lacka- 
wanna will enter the combine at 
a higher figure than _ Republic, 
based on company’s better capi- 
tal structure, having no preferred 
stock, and stronger current cash posi- 
tion. 

New stock to be issued in exchange 
for securities of the combining com- 
panies would run into large figures 
as to number of shares. As agreed at 
present, assuming the combination is 
formed, the new stock will be of no 


par value but will be brought out at 
between $55 and $65 a share. 


Teele STERLING 

A. H. Nixon, manager of the Port 
Stanley branch of~+the Sterling Bank, 
has been transferred to Waterford. 


ROYAL 


The Royal Bank announces the follow- 
ing staff changes: H. T. Medlar, man- 
ager of King and Wellington Streets, 
Sherbrooke, branch, transferred to 
Westmount; J. H. Hunt, of Halifax, 
transferred to Sherbrooke; S. A. Duke, 
manager of Wellington Street, Sher- 
brooke, branch, has resigned from the 
bank; H. B. Wilson, formerly inspector 
for Ontario branches, appointed to suc- 
ceed Mr. Duke. 


cess is really profitable—and they 
had to clear the land for seeding 
again anyhow. 

The farm labor situation in 
Saskatchewan presents many curious 
aspects. Thousands of men are re- 
quired, yet the cities are full of un- 
employed. The wage scale agreed 
upon for the year is the principal 
bone of contention between the farm 


hands and those willing to employ 
them. Thirty-five dollars monthly 
was the scale agreed upon early in 
the year and this is being rigidly ad- 
hered to; it is little higher than the 
1914 rate and the men say it is not 
enough. 


A scrutiny of the Board of Trade 
figures just compiled here indicates 
that perhaps there is some justice in 
the contention of the men. Living 
costs in Regina are shown 74 per 
cent. above 1914 and rents are still 
61 per cent. over the pre-war level. 

To meet the labor shortage, the 
Saskatchewan government proposes 
bringing a number of experienced 
agricultural workers from Holland, 
a proceeding which is being criticized 
in some quarters, particularly among 
the labor element and the returned- 
soldiers’ organizations. 

Regina wholesalers report a nedr 
boom in sales. This is accounted for 
by the fact that retailers have bought 
very sparingly in the past few years 
and are now finding themselves with 


‘ 


dairy products, of eggs and poultry, 
appears to be showing signs of — 
climbing. 

April building figures contintte to 
indicate a revival of building of 
homes in some Eastern cities. A few 
institutions are also being erected, 
but labor costs are still evidently too 
high to encourage the erection of in- 
dustrial plants or business buildings 
with trade revival still largely a hope. 
At the same time there are now indi- 
cations that building materials are 
not likely to come down much, if 
any, lower. 

Business generally is much the 
same. There is more confidence but 
little actual improvement in most 
lines as yet. Crop reports and the 
trend of the stock markets indicate 
better things to come but until the 
crop is harvested no great expan- 
sion can be anticipated although in 
the meantime confidence in the future 
should tend to loosen the hold on te- 
serves. \ 


Issue of additional $3,000,000, making a total new issue of 


$5,000,000 


The Bell Telephone Company of Canada 


Capital Stock 


8%, Dividends have been paid on the Capital Stock without 


Dividends from April 1, 1922, 


par at any 


interruption for 36 years 


in all respects with the 


quarterly on 15th January, April, and October by cheque 
at Eran ofthe Backed Montreal tu Comede,” Shares of 4100008 
— Regist 


stock. 


certificates in any multiple of $100. 


Zvanafer Agents:—The Royal Trust Company, Montreal and Toronto. 
Dividends Free from Normal Income Tax. 
Stock listed on the Montreal and Toronto Exchanges. 


CAPITALIZATION 


' Common Shares (including this issue) - . 
5% Bonds due April 1, 1925 « ° . 


. 9% Bonds due April 1, 1925 - « 
The authorized Share Capital 


This advertisement appears 
the dations ook havi aed 


Greenshields & Company 


is $75,000,000 


- 


¥ $31,819,000 


” 11,250,000 
5,500,000 


as a matt record only, 
sreeeaeins 


Amilius Jarvis -& Co, - = 
LIMITED 3 
Royal Securities Corporation 


Why You Should Buy 


Municipal Bankers Bonds 


From time immemorial selected mortgages on improved real es- 
tate have been considered the safest investments. 


In Municipal Bankers Bonds you have all the inherent strength 


of carefully selected 


estate, with the additional advantages of 


—prompt payment of both principal and interest 


cash when due 


mortgages on improved residential real. 


in 


—complete freedom from care, responsibility or 
management 


—the highest rate of interest consistent with safety 
—assurance of saleability when cash is required 


—the protection afforded by a liquid reserve of goy- 
ernment and municipal bonds. 
—convenience of denomination—$100, $500 and 


$1,000 


—a high rate of interest—614 
years. 


Study the intrinsic merit of Municipal Bankers Bonds. 


% for a long term of 


An in- 


formative Booklet is available that describes Municipal Bankers 
Bonds in greater detail. 


Ask for a copy of “Dollar for Dollar’ 


GORDON and WALLS 


. 33-35 VICTORIA STREET, TORONTO 


oe 


| MESSRS. GORDON AND WALLS, 


Fill in the Coupon and | 
receive a free copy of 
“Dollar for Dollar,” 
which answers your ques- 
tions about Municipal 


Bankers’ Bonds. 


® 


35 Victoria Street, Toronto: 


Bonds. 


Send mea copy of “Dollar for “Dollar,” describing Municipal 
| Bankers’ 


| Name 
| Address : 





May 12, 1922 


To Help You 
Choose Wisely 


Our recommendation of 
stocks listed on the To- 
ronto Stock Exchange, 
pee from 7% to 9%, 

contained in a special 
market letter which we 
will gladly mail on re- 
quest to anyone inter- 
sted. 


If you have funds to in- 
vest, this analytical letter 
1 assist you in making 
‘a judicious selection. 
Write for a copy to-day. 


‘Graben: Sanson & Co. 


INVESTMENT BANKERS 
85 Bay Street 37 James St. 8. 
TORONTO — HAMILTON 


CLASSIFIED 
Old-estab! 
ee firm desires General Hail 
ah exceptionally 


be : 


immedia This is 
asual opportunity. P.O. Box 1104, 


Pablic Utility 


Bonds Yielding 
over 7% 


Saskatoon. 


We own and offer some exceed- 
ingly desirable Public Utility 
Bonds which may be purchased | jt 
in $500 and $1,000 denomina- 


Saskatchewan. Having| arisen in connection with the Pension 
Fund 


a very un- 


THE FINANCIAL POST 


NEWS AND VIEWS FOR 


PENSION FUND OF | criinariy no" penvion can be. given 
MERCHANTS B ANK until ten years at least have been 
WORRYING STAFF 


spent in the service of the bank. A 
common rule is that the amount of the 
Rule of Refund of Full 
Amount Paid In; but not 


pension is based on two per cent. for 
every year, that is 20 per cent. of the 

In Montreal Bank 

From Our Own. Correspondent 


salary on retirement for one who has 
MONTREAL.~Some hard feeling 


In the case of the Merchants Bank 
the staff paid in 4 per cent. of their 
salaries, a rate that is common to 
most banks. This went into a central 
fund, but the bank itself up to the 
end of .its existence, maintained the 


been in the service for ten years; 30 
seems to have developed among 4/ cac6 of salaries, $7,000 is set as the 
feeling in regard to the taking over) o¢ over $7,000 pay only $280 a year, 

strictly speaking, entitled to more. 
payment to those who were on the 
also regular payments of about $50,-/| Economic Policy Commission of the 


per cent. for 15 years; 40 per cent. for 
20 years; 50 per cent. for 25 years, 
and 60 per cent. for 30 years. In some 
cases the amount of pension is set at 
$5,000 as the highest limit. In the 
good many of the staff of the Mer-| ...¥; f wal which 
chants Bank towards the president sila tied caiaiatic eke Sane 
in connection with the conditions of] provision like this is necessary, of 
the merger. One of the points that| .ourse, when the amount of pension is 
has incurred criticism has been the) jimited. All those receiving a salary 
of the staff of the Merchants Bank, that is on a basis of $7,000. On the 
as they felt had been the cus-| ther hand no one can receive more 
tom on previous occasions. The latest} tnan $5,000 as his yearly pension on 
cause of complaint, however, has! ».tirement no matter whether, on the 
basis of years of service, he would be, 
BANKERS CAN SEE 
BETTER CONDITIONS 
Surplus of Goods Held by Re- 
: tailer and Consumer 
pension list. This was done in order “Greatly Reduced 
that the payment of the staff, and 
000 a year from: the bank's funds,| American Bankers’ Association in its 
might go to built up a good reserve) report declared that it “disapproves 
in this fund before payments out of| and condemns without any tTeserva- 
on regular account to retiring| tion unwarranted attacks that have 
members of the staff should begin.| been made inside and outside of Con- 


tions to yield between 7% and| One of the conditions under which} gress on members of Federal Re- 


T%%. 


In view of the advancing mar- 
ket, we recommend you to write 
immediately for full particulars. 


Stewart, McNair, 
Reid, & Co., 
Members*Toronto Stock Exchange 
88 Bay Street 


Credit Canada Limitee 


Montreal would receive only a portion. Then | export trade. Report pointed out that 


145 St. James St. . 


“Trustee Investments’ 


£0.» 5.25% 6.50% 


Write for latest list 
& Company 
G. A. STIMSO Limi 
BOND DEALERS 
Established 1888 
36-38 King St. East, TORONTO 
Bonds may be purchased on our 
Partial Payment Plan 


_ Whalen Pulp & Paper 
Mills, Limited 


Interest on 6 per cent. Searial Mort- 
gage Gold Bonds due and payable Ist 
May 1922, together with $210,000 of 
principal of said bonds maturing ist 
May 1922, due at the offices of Mer- 
chants Bank of Canada at Montreal and 
New York, or at the office of Northern 


payments were made by the staff! serve Board individually and upon 
was tha: when they resigned or re-| the board as a whole.” 
tired from the service of the bank—| An economic survey made by the 
not on pension—they should be able| commission indicates that sales are 
to withdraw in full the amount they | increasing, production stimulated and 
had paid in out of their salaries. This| surplus of goods held by consumers 
arrangemen: does not hold in the case | greatly reduced. 
of the Bank of Montreal and a good| “Liquidation,” says the report, “has 
many other banks where only a por-| been completed in nearly all lines of 
tion ranging usually from one-halt| activity throughout the country.” 
to one-third js refunded to a member} Cost of labor has been reduced 
ie oir — he — from ar but not enough. Taxation should be 
é pens number of | lowered; trans 
the staff men of the Merchants now | too high. en ne ee 
are“ worrying at the idea that if a@| “There can be no final adjustment 
number of branches are closed, as/| of the financial difficulties confront- 
seems certain to be the case, and| ing the nation,” says the report, “un- 
they themselves may not be kept on|til railway wages are lowered and 
the staff, they may receive only a| transportation costs reduced.” 
portion of the amount paid in instead} The report opposes the soldiers’ 
of, as they had expected right along | bonus bill, but takes the position that 
for years past, the full amount to/ if such a law should be enacted it 
their credit. — should provide the mean; for paying 
From the point of view of the Bank} the bonus through a sales tax, as 
of. Montreal it is understood that no| recommended by President Hardiiig. 
definite decision has been reached in| Constitutional amendment was de- 
regard to the handling of the Pen-| manded which would permit taxation 
sion Fund of the Merchants Bank. It| of securities issued by states, munic- 
is recognized that it would be an an-| ipalities and other political subdivi- 
omaly for employees of the Mer-| sions. 
chants Bank coming into the service} Touching upon the tariff problem, 


| of the Bank of Montreal to go on re-| the commission declared: that a tar- 


ceiving the full amount that had been | iff must not be framed that will re- 
. paid into the Pension Fund while the | strict imports to such an extent that 
men of the Bank of Montreal staff it will at the same time endanger our 


comes up the question of a contribu-| if an unduly high tariff were adopted 
tion from the’ Bank of Montreal to it would prove impossible to prevent 
this fund that would be necesary to}a flood of new immigrants, and that 
maintain it on an actuarial basis.| if we exclude both European goods 
Then a difficult question might come| and European labor we shall inevit- 
up as to whether the salaries of the| ably break down the whole economic 
Bank of Montreal have been on the| system of the world. 

same basis as those of the Merchants 
Bank for positions of similar import- 
anee, and so on. The whole question is 
one of those difficult points that have 
resulted from the amalgamation ‘of |’ 
the two banks. The only point that 
seems to be agreed on all sides is that | ernment Savings 


Ontario Saving Offices 
Offices has 


of the Bank of Montreal. 
Policy Defended 

A bank official who is not connect- 
ed with either bank, in discussing 
these points with THE FINANCIAL T 
POST, defended the policy of the ma- 
jority of the banks in not refunding 
the full amount that had been paid in 
by the clerks. He held that in the 


has been appointed as manager . 


stock, St. 


Opened Now Total Six 


A sixth branch of the Ontario Gov- 
; been 
it would be advisable for no distinc-| opened, the newest addition to the 
tion to be perpetuated as between the | list being at Owen Sound. Capt. H. 
new men coming in and the older men | Butchart, a local man, who has oper- 
ated a retail store in that city for 
many years and who prior to that 
had considerable banking experience, 


Branches are now in operation at 
oronto, St. Mary’s, Aylmer, Wood- ! 
Catharines and Owen| o-insurance clause will not be op- 
Sound. Morley E. Mackenzie, direc- 
tor of the offices, states that the total | tain agreed-on amount. 


MANAGERS 


WHEN INSURANCE 
POLICY IS MADE 
PAYABLE TO BANK 


Some Points Which Man- 
ager and Customer 
Should Understand 


| By A. B. BARKER, 
; Manager Toronto Clearing House. 

‘Regarding fire insurance policies 
payable to a bank, there is a certain 
amount of misapprehension on the 
part of both customer and manager. 
Some consider them security and 
treat them as such, They are not a 
security in the ordinary sense for the 
reason that there is no cash surren- 
der value. They are; however, a very 
valuable protection against loss in 
case of fire and must be rated accord- 
ingly. 

In order that this protection shail 
really protect there are certain points 
which must be noted. The following 
information must be accurate: The’ 
name of the assured; a description of 
his interest—that is owner, trustee, 
bailee, etc.—the description of the 
property insured and the location of 
the property insured. If the construc- 
tion of the building is stated this 
must be accurate. If the insurance is 
carried in more than one company a 
description of the property and the 
location must agree in the different 
policies, 

If the property insured is subject 
to a mortgage or other lien this must 
be stated. Some companies insist that 
where the buildings insured are on 
leasehold ground it must be so stated 
in the policy. — 

In More Than One Company 

If insured in more than one com- 
pany the consent of each company to 
the concurrent insurance in the other 
company or companies must appear, 
unless the policy expressly waives 
this agreement. There are several 
clauses used by the companies to ev- 
idence the. waiver in the policy, such 
as: “Further current insurance per- 
mitted without notice until required,” 
or “Concurrent. insurance may be in- 
creased or decreased without permis- 
sion,” Some such clause or permission 
to carry a stated total of insurance 
without naming companies should be 
secured, as where the name of each 
company and the amount it carries 
is inserted in the policy, it is fre- 
quently found that ‘the endorsements 
permitting these are not kept up to 
date. Some companies object to giv- 
ing these liberal clauses but under or- 
dinary circumstances the matter can 
generally be satisfactorily arranged. 

In the’ case of a manufacturing 
business or a grain elevator or the 
like, the policy should contain a clause 
giving permission to work ane 
Also to close down for a reasonable 
time when occasion requires or to 
make repairs, and for the sterage and! 
use of. such materials as are required 
and which might otherwise be pro- 
hibited under statutory conditions. 

The policy should also contain a 
lightning clause, which will always 
be given, but seldom unless asked fur, 
and it should be noted that the clause 
is the standard one which will give 
the desired protection. 

The Co-Insurance Clause 

The effect of a co-insurance clause 
should be carefully considered. A re- 
duction in the rate, varying with the 
circumstances, is given if the assured 
allows a co-insurance clause to be in- 

serted in his policies. The effect of 
the clause is, that if insurance rep- 
resenting not less than a, certain 
named percentage of value is not 

maintained, the assured would be a 

co-insurer for the amount of the de- 
ficit. Where such a clause is in the 
policy it is usually stipulated that the 


erative unless the loss be over a cer 


Reader Confidence 


is Essential to Financial 
Advertising. 


“Reader Confidence”’—two words that sum up briefly ‘yet 


accurately the exact status a 


newspaper must have before 


it can be used successfully in a financial campaign. 


“The Financial Prospect” is peculiarly susceptible ‘to the 
quality of the medium used to tell him of the bond or stock 
you have to'sell; the financial standing of your bank, loai 
company or financial institution, the mercantile flotation you 


are going to make. 


If he has confidence in the 
which a financial advertisement appears, half the 
making a sale to him is accomplished. 


Battle in 


The 
London Free Press 


‘‘Western Ontario’s Foremost 
Newspaper ’”’ 


covers 84 per cent. of the homes of the city of London. It 
is the dominating medium of prosperous Western Ontario 
and is really a worth-while medium for you to advertise 


financial propositions. 


The London Free Press 


Members A.B.C. 


LONDON 


‘ CANADA 


WALTER E. GUNN, 


Advertising Manager. 


BRANCH OFFICES: 
Montreal, E. L. McArthur, 232 St. James St. 
Toronto, E. J. Guy, Room 302 Royal Bank Bidg. 
Chicago, C. W. Wallis, 1248 First Nat. Bank Bldg. 
New York, D. J. Randall, 341 Fifth Ave. + 
Great Britain, Robt. Houston, 1 Arundel St., W.C. 2, London. 


Ask any recognized Advertising Agency. 


0,000 More 


Starving Russian Children. 


have been alloted to the Save the Children Fund workers in the 
famine area about Saratov, by the All-British Committee. 


« 


At present, the ity 
enabled the Canadian Committee 
to provide sufficient food for 75,000 children 
would otherwise have died from starvation. 


Now that the Russian Relief Fund (including the British Red 
Cross), the Friend’s Relief Mission and the British and Canadian 
Save the Children Funds have been united under the direction of 
Sir Benjamin: Robertson, more work is being undertaken and 
there is a corresponding increase in the d for funds. 

There is absolutely no hope that Russian children can be 
helped by Russia itself, antil the harvest which comes at the end 
of August. So it is imperative that money and food continue 
to be sent through the Canadian and British Organizations right 
through the summer, ‘ 

Will you give something? 

25c. will feed a child for a week. $1. will ensure sufficient 
food for one child for a month. $500. will establish a kitchen in 
the famine district and feed 100 children until the next harvest. 

Cheques and money orders may be forwarded through the 
local itt bank or sent direct to Sir George Burn, 
Treasurer, Save the Children Fund, Elgin Building, Ottawa. 


of the Save the 
who 


f the Canadian has 
of the : Chee Fond 
in Russia, 


: deposits at the present time is 75 per} Any assignments of the contract of 
first place the bank was assuming &8| went. over the quota set for this peri- | insurance, that is of the policy itself, 
considerable risk for each employee} od when the scheme was inaugurated. | without the consent of the company, 
that was not borne by the regular] 4 considerable business in banking | or made with such consent to a party 
payment into the pension fund, par- by mail has been built up, Northern} who has not an insurable interest in 


Trust Company, Chicago, will be paid 
on presentation of coupons and bonds 
at the offices of Bank of Nova Scotia 
at Montreal, Toronto, New York and 
Chicago. 


All subscriptions are expended in Canada on Canadian Foodstuffs. 7 


SAVE THE CHILDREN FUND 


for interest on 7 per cent. 
ORS a EN 


Cheques 
Redeemable Debenture Stock due ist 
May 1922 have been mailed to registered 
holders. 


WwW. L. REED, 


lst May, 1922. Assistant Secretary. 


THE EVOLUTION OF CAPITAL 


Capital and Labor are two fundament- 
al factors in production, and each factor 
is most efficient when compined with the 
other. The primitive man had little or 
no capital to work with and practically 
his entire efforts were spent in providing 
a bare subsistence; he lived from day to 
day with little provision for thé future. 
The ‘gradual process of saving and capi- 
tal accumulation has resulted in the mani- 
fold increase in per capita production and 
the higher standard of living which pre- 
vails to-day. The simple fact is that under 
capitalistic production the man-power of 
the nation has increased in efficiency un- 
til it is no longer necessary for the whole 
‘population to be engaged in producing 
food, clothing, and other actual necessi- 
ties of life. A part of our productive 
power is directed toward building roads, 
‘schools, art galleries, or developing and 
perfecting further instruments of produc- 
tion. It is a cumulative process.—Sec- 
retary Andrew W. Mellon in the World’s 


Work. ‘ 


Cargo of British coal reported to be 
coming to New York as test of possibil- 
ities of American market. Offer of 2,000 
tons will be made at about $1 less than 
Virginia coal. 


ticularly in the earlier years. If @| Ontario points particularly furnish- 
man after paying jn for five or ten] ing substantial deposits for the Tor- 
years was incapacitated from duty it| onto office. Branches will shortly be 
would be the duty of the bank to pay| opened at Brantford and Hamilton. 
him a pension long before he had 
earned it in the ordinary way. Then 
if he died suddenly his widow or his 
family would be paid a pension, These 
were obligations altogether apart and 
not covered by the payments made 
by members of. the staff from year to 
year. 


It is recognized that none of the 


LOSSES ON CHECKS 


Yearly Levy By Manipulation Is 
; Heavy 


Forgers and check manipulators 
exact a toll of about $35,000,000 a 
: : year in the United States, according 
ae ee ven sae S some of/to Burgess Smith, former inspector 
eh ae os ae “am an yee as one! in Bureau of Engraving. With checks 
dines a ‘lars ndred and fifty| and drafts approximating $400,000,- 
ae taal . ars a year to the pen-|000,000' passing through clearing 
’ - in most cases, however, houses, he says in American Indus- 
he funds are on such a basis now] tries, careless use of credit instru- 
that regular payments are made out| ments makes it worth while for forg- 
to pensionnaires. This official took | ers to organize gangs of mail thieves, 
the ground that even a partial pay-| presenters, lawyers, etc. Losses are 
ment to the saff of the Merchants increasing $1,000,000 yearly compared 
must be considered as so much saved| with total annual loss of $1,000,000 
out of the misfortune of that bank. thirty years ago. 

2 Per Cent. For Each Year Protective measures recommended 

In connection with the pension fund | include the use of special ink and 
it, is usually a rule that payments do| paper, Keeping blank checks under 
not start nor are the advantages of | lock and key and obtaining insurance 
the fund conferred on any member | such as makers of safety devices of- 
of the staff until he is 21 years of age,| fer at nominal cost. , 


the property insured, that is one who 
is not an owner or part owner of the 
property, or one who has not a mort- 
‘gage or a lien thereon, would invali- 
date the insurance. The assignment 
of a possible loss is not an assign- 
ment of the insurance contract, and 
does not affect the policy, nor require, 
‘except for the purpose of preventing 
other asignmen‘s, notice to or consent 
of the insurance company, but to 
avoid misunderstandings the safest 
plan is to see that the consent of the 
insurance company is obtained in 
every case. When suck an assignment 
is made it is better to have the 
clause read, “loss if any payable to 
the bank,” without the addition of 
“he words, “as its interest may ap- 
pear.” It simplifies matters in case of 
a fire loss. 
The Bank’s Position 
One of the usual rules of a bank 
when it makes advances is that in- 
surance shall be carried to the full 
insurable value of the property, 
whether the insurance is payable to 
the bank or not. The bank’s object in 
asking that the policies shall be made 
payable to it is of course primarily 
selfish, in order that its own inter- 


TORONTO SAVE THE CHILDREN COMMITTEE 


C. D. Gordon, Hon. Treas. 
Dominion Bank 


ests shall be protected against loss, 
but the practice has much to recom- 
mend it from the standpoint of pro- 
tection to the customer. For one thing 
when the policies are held by the bank 
they will be much more carefully in- 
spected than they would be by an 
average man who carries insurance 
and who depends on the agent to see 
that the details are in order. In the 
larger centres, where the insurance 
agents are trained in the details of 
the work, there is not the same 
danger as there is in the smaller 
places where many of the insurance 
agents are not so well equipped. wy 


Ottawa Power Co. 
Earnings Rising 


From Our Own Correspondent 
MONTREAL.—The earnings of the 
Ottawa Light, Heat and Power Co., 
for the month of March show that the 


improvement indicated in the figures 


for the first two months of the year 
have been continued, net being up 80 . 
per cent. Interest has been earned 
nearly three times and the amount 
available for dividend payments is 
running around ten per cent. The 
common stock has shown a firmer 
tendency the past few weeks. The 
following are the comparative figures 
for the month of March, and the first 
quarter of the past two years: 
Month of March 
1922 1921 


Gross earnings . . . $140,326 $182,980 
Operating expenses . 94847 100,788 
Net earnings... .. 
Less bond interest .. 


Net surplus . .. 


Gross earnings . . 
Operating expenses . 


Net earnin 02 
Less bond interest 


Net surplus... # 


ded aal ta M aa ucla, 


+ 


16,020 15,479 
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THE FINANCIAL POST 


How Henry P. Davison Entered 


same wages as is paid to any other employeé.” Another 
regulation which rather contradicts our professional labor 
agitators who want 40 hours a week and Saturday holi- 
days, is that the German disabled have not ‘only long 
hours but have to work all day Saturdays. 

An interesting proposal is being discussed between 
the leaders in both countries that the disabled soldier 


ked | workers of Germany and England should work together |. 


under official] direction, allowing certain articles manufac- 
tured in each country to go through the Association only 
and that they should link both countries together and pool 
the proceeds for the benefit of the State. 


‘ TOO MUCH TO HOPE FOR 

At THE PRESENT time the system of public owner- 
ship in Switzerland, is being made the subject of a 
severe attack on the part of some of the Swiss legislators. 
The investigations made by these men have not resulted 
in any proof of actual dishonesty. The trouble is said to 
be due to bureaucratic methods, duplicates+of sinecures 
and enormous over-staffing in general, mismanagement 

and lack of economy; in short, general inefficiency. 
The expense of operating the Swiss railways in 1919 
was $75,719,076 and the receipts $78,591,728, leaving the 


UVER, | net earnings $2,872,647. Interest charges on the 460 
ng, | millions of capital invested, at only 4 per cent. would be 
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TORONTO, MAY 12, 1922 


OREIGN PROPAGANDA URGING SMALLER 
CROPS IN CANADA 


HE MORNING Bulletin, Edmonton, reports propa- 
ganda in the West which is pointing out that farm- 
ers may not or should not put in as large crops as last 
year. “Fortunately,” says the Bulletin, “there is little 
danger that their influence will be wide, for most farmers 
are solid on the principle that. the way to get ahead is 
to produce, and keep on producing. The policy of loaf- 
ing on the job has few sympathizers among the men on 
the land.” . 

Recently when in these columns we showed that facts 
contradicted Colonel Mackie’s story that his friends 
Lenine and Trotzky had repented and were now saintly 
Christians and had: caused all propaganda urging dis- 
loyalty to cease. We showed that in February a letter 
‘signed by Lenine was received in this country urging 
more aggressive propaganda to stir up trouble between 
classes and particularly to spend money in propaganda 
work among farmers. The report from the Bulletin is 
practical evidence of this propaganda. 

.. Part of the work of the Federal Police is to uncover 

the enemies who are spreading false information of this 
sort. The Soviet M. P., Rev. Mr. Woodsworth, wants 

’ the police put where they cannot protect citizens from 

foreign agents who are “boring” from inside the Labor 
and farm organizations. 


THE HOUSING SCHEME A FAILURE : 

TWELVE houses erected two years ago at Bramp- 

ton by the local Housing Commission not one has 

been sold; the low rentals are costing the town nearly 

$400 a year apart from the taxes which would be paid if 
they were privately owned. 

At London houses erected by the local commission 

have been sold at a loss ftom $700 to $1,300 each and at 
present the city is in the hole to the extent of about $40,- 
000; taxes of course would increase the net deficit. 
' At Walkerville it is declared that the town got 
“stung” and is now appealing to the Real Estate Board 
to sell the Housing Commission’s houses when all other 
means have failed. 


These are a few of the indications that government 
home-building is not the solution of the housing problem. 
Not only have municipalities failed'to sell the houses 
built but they have suffered substantial: losses, while at 
the same time missing taxes in addition. At best the 
few people who buy the houses get benefits at the ex- 
pense of the ratepayers of the municipality and the tax- 
bearers of the whole country. 

As to relieving the shortage the evidence, we believe, 
is conclusive that the situation has been aggravated; 
normal building has been held up longer than would 
otherwise have been the case. How can the speculative 
builder—whose activities are necessary to relieve any 
housing shortage—be induced to put up homes in com- 
petition with a municipality, which will not only shoulder 
a loss on the structure itself but at the same time evade 
tax responsibilities which others must pay? 

Then there is the question of labor costs. So long as 
Housing Commissions which are not afraid of losses can 
pay any wages they like for labor how is the speculative 
builder to get costs low enough to encourage the invest- 
ment of capital? 

The answer is obvious in both cases. It is to be found 
in'the simple fact that the Housing Commissions have not 
relieved the housing shortage. Various governments 
have evidently realized this and faced with serious loss- 
es are refraining from further experiments. The situa- 
tion has now an opportunity to adjust itself in a healthy 
way and the building figures tell the result. 


LESSONS FROM GERMANY FOR AIDING OUR 
DISABLED SOLDIERS 


WWE HAVE boasted in Canada of what we have done for 
the returned soldiers. We have undoubtedly spent 
more money per man probably than any country in the 
world, but have we, in our haphazard system, really done 
as much for the real re-establishment of these men as 
have the European countries? 

A very interesting official report has been prepared 
on the German situation by the British Controller who 
recently made a careful investigation. From it we can 
learn much on how we can get better results for our dis- 
abled soldiers and do it less expensively and less waste- 
fully. One point is particularly interesting, he says: “The 
first step the German government took on the conclusion 
of the war was to take the disabled men off the street and 
make it a crime for a disabled man to hawk or sell under 
the guise of his disability.” Only one Association was 
allowed to watch the interests or sell anything under the 
name of the disabled men.” He also says that “all firms 
employing more than twelve men were forced to employ 
one disabled man for every ten and to pay that man the 


over $18,000,000 a year. The total yearly taxes paid by 
American railroads come to $1,104 per mile. On this 
basis, allowing for the lower capitalization of the Am- 
erican roads, the loss in taxes to Switzerland is more 
than $5,000,000, making a total loss in interest and 
taxes of between twenty and twenty-five millions, 

The experiences with government operation of rail- 
roads in the United States, in Great Britain; in Australia, 
in Switzerland and elsewhere will be repeated in Canada 
unless there is shown on the part of the government 
and the other political parties a disposition to allow the 
promised independent commission a free hand to run the 
roads in a business-like manner—and that seems almost 
too much to hope for. 


WHEN THEY LISTEN TO REASON 

APROPOS of the Arbuckle case and the disclosires 

of methods by which certain company directors 
have made profits for themselves out of their com- 
panies at the shareholders’ expense by selling supplies 
and other things to the company at excessive prices 
through organizations adopted by. them for the purpose. 
there will, of course, be rules and reculations adopted 
to prevent in the future repetitions of similar offences 
against decency in conduct and finance and during the 
enforcement of these there will be heard constantly the 
old ery that ruin cannot be made righteous -by act of 
parliament. This may be quite true but it is also sur- 
prising what can be done with a club. A club cannot of 
course change the desires of men but it can make them 
change about indulging them. 

Some years ago one of the divisional po'nts on one of 
the big American railways in the west was a wide open 
town, so wide that it had an unenviable reputation even 
with the tough element amongst whom it was generally 
referred to as Hell. A large number of the population 
were simply harpies preying on the railwaymen and the 
result was that many of these were becoming demoraliz- 
ed. The company official remonstrated with the town 
authorities but as these were profiting heavily from the 
saloons, and other less creditable forms of entertainment 
they refused to do anything. Finally the conduct of the 
so-called sporting element became outrageous and the 
last straw was when a number of women paraded the 
main street one warm afternoon in very fragmentary 
costumes, ' ‘ 

Scandal reached the ears of the president of the rail- 
way and the town was notified that if the lid was not 
put on tight in twenty-four hours the railway shops 
would be moved, The conversion of the town fathers 
was complete ten minutes after the message was Yeceiv- 


ed and the place became and still is, outwardly at least, 
a decent law abiding community. 


ONTARIO HYDRO should justify itself on some other 
basis than what has been saved to the people on the basis 
of coal costs. What would Western farmers say if ‘the 
C. P. R, figured that it had saved all the difference be- 
tween freight rates collected and what it would have cost 


to transport the same volume of commodities in Red River 
carts. 


* ¢ @ @. 

THE TORONTO GLOBE gives a lot of space to tell- 
ing its readers what H. Gordon-Selfridge thinks of that 
English institution “afternoon tea.” Why does it not 
tell the same readers something about what Mr. Selfridge 
thinks of public ownership* which he says is a failure 
even in Glasgow, where for years it has been held up as 
the shining example of publicly owned municipal ser- 
vices. 

se: #¢ @ 

OBJECTION IS MADE by The Toronto Star, the 
Junior Soviet organ in Canada, to the arrest of a May- 
day agitator in Toronto. He could get away with 
it in Hyde Park, why not in Queens Park, argues the 
apologist for the man who is alleged to have spoken of 
the “British Vampire.” But perhaps the Red friends 
of the Star in London use more discretion in their re- 
marks than the Red friends of the Star in Toronto. 

eee 

PONTING OUT that while J. S. Woodsworth, the 
Soviet M.P. for Winnipeg, declared in the House of Com- 


mons that something should be done for the unemployed’ 


he had no suggestions as to how anything practical could 
be accomplished, the Montreal Gazette comments: 

The resolution itself suggested no remedy, ‘merely de- 
claring that the municipalities and provinces had found them- 
selves unable to cope with the situation and that the Feder- 
al Government should “devise some means” of dealing effic- 
iently with it. It is very easy to move resolutions of this 
character, but, though they may bring the mover into tem- 
porary prominence, they do not do much to further the cause 
of those in whose interest they are ostensibly at least, put 
forward. Pressed for some practical proposal, Mr. Woods- 
worth had none to offer, 


o ~ + a 

SIR ADAM BECK, who is used to lording it over 
camp meetings of the municipalities where they all sing 
Stand Up! Stand Up! For Hydro!—and take their ex- 
penses for the outing out of the collection plate—found it 
quite different at the recent conference with provincial, 
civic and Toronto power representatives in Toronto. The 
sound common sense of men like Premier Drury, the 
business judgment of men like R. J. Fielding and E. R. 
Wood and the logic of the legal experts was discomfitting 
to a man who is used to having his audiences accept with 
enthusiasm even his most reckless statements, Accord- 
ing to his press agents he “trembled with emotion,” 
which is perhaps their most effective way of apologising 


for a man who has lost his temper when he does not get 
his own way. 


. 


The Financial 


House of Morgan 


Brilliant Career of Young Financier Who Made His Im- 
press Upon World-Time International 


Money Matters 


In the passing of Henry P. Davison durihg the past week, death remov- 
ed one of the most brilliant of the younger American figures in International 


finance. 


The story of his career until the time he was taken into the House 


of Morgan by the builder of that institution is effectively told by B. C. 
Forbes in “Men Who Are Making America.” 


“Mr. Morgan wants to see you in his 
library at three o’clock,” was the mes- 
Sage received one day by the vice-presi- 
dent of a New York bank. 

He hadn’t the siightest idea what the 
veteran financier could want with him. 
He had met Mr, Morgan, as most other 
financiers had, during the parlous days 
when the master mind of them all was 
trying to stem the 1907 panic, but had 
not seen anything of Mr. Morgan until 
the spring of the following year when, 
with Senator Aldrich and other mem- 
bers of the Monetary Commission, he 


( 
had spent a “Sunday at Mr. Morgan’s 
London home. Between then and the re- 
ceipt of the above message in the fall 
of 1908 he had seldom .spoken to Mr. 
Morgan. 


Promptly at three o’clock the young 
banker, wondering what the matter could 
be, rang the bell of the famous Morgan 
library. On being ushered in he almost 
collided with Mr. Morgan at the en- 
trance to his private roum. 

Mr. Morgan shook hands and- bade the 
puzzled visitor be seated, 


“Do you realize it is pretty near the 
first of January?” he asked. 

The young banker, very much at sea, 
agreed that it was—this was about the 
middle of November, 

“Are you ready?” asked Mr. Morgan. 
_ “Ready for what?” queried the aston- 
ished visitor. 

“For what?” echoed Mt. Morgan. “You 
know I want you to come and.join my 
firm on the first of January.” 

“You never said ‘anything about :t, 
Mr. Morgan,” 

“I thought you knew by my attitude 
what I thought of you,” said Mr. Morgan. 

A pause. 

“Mr. Morgan, have you ever fallen 
from an 18-story building?” ; 

Tt was Mr. Morgan’s turn to be as- 
tonished, 

“No,” he replied, 
visitor, ‘ 

“Well, I never have before, and it will 
take me a minute-or two to catch my 
breath.” . 

Mr. Morgan laughed. 


And that was how Henry P. Davison, 
then only 40, was notified of his selec- 
tion as a partner in the greatest inter- 
national banking firm inthe United 
States. 

The story of how this same young 
banker won his first foothold on the 
New York banking ladder reveals the 
stuff he is made of. 

He had quickly risen from office boy 
to receiving teller in a modeSt bank at 


scrutinizing his 


,to go very badly. 


Bridgeport, Conn,, when he read in the 
newspapers that a new bank was being 
formed in New York. Young Davidson 
wanted to go to New York. He wanted 
In fact, he made up 
his mind that he must get a position in 
this new bank. 

Armed with a letter from one of his 
directors who knew the cashier, he took 
the afternoon train to New York and 
handed in the letter. ; 

The cashier treated him, most cordially 
—so cordially that the young man left 
smiling, although without any job. 

His smiles wore off when he got into 
the train homeward bound and thought 
matters over. 

But he was not to be.so easily licked! 
Next afternoon, when the bank closed, 
he again boarded a New York train, The 
cashier although somewhat surprised to 
see him back, again accorded him a very 
pleasant interview, but explained that 
it was out of the question to engage 
an out-of-town man as paying teller— 
that was the office Davison was after. 
They must have a man with New York 
experience and of wide acquaintance. 
The cashier was so frank and sympa- 
thetic, however, that for the second time 
jit was a smiling youth who left his 
presence, $ 

The homeward journey, however, again 
dissipated the smiles, 

He would try again! 

Next afternoon, for the third time, he 
started for New York more determined 
than ever to get the place he wanted. 

“The cashier has gone for the day,” 
was the chilling message he received. 

“Where does he live?” asked young 
Davison. 

In ‘half an hour he was inside the 
eashier’s home. A servant explained 
that his employer was dressing to 
out to attend a dinner. All right, the 
visitor would wait. 

On entering the room the banker 
burst out laughing. So did Davison, but 
only for a moment. He at once. got 
down to brass tacks. 

He began with all the intense earn- 
estness he felt: “I know I am the man 
you want for paying teller. I can help 
you. I feel embarrassed at having to 
say so myself, but there is no.one to 
say it for me, Give me the position 
and I will try to see that you wil] never 
regret it.” 

The ardour, the sincerity, and the 
perseverance of the young man made 
such an impression upon the banker that 
he became convinced the choice would 
prove wise. 

“How much salary would you want?” 


Coxey’s Army 


By H. MICHELL, 
Professor of Political Aconmy in MeMaster University. 


A recent announcement in the Tor- 
onto press that an excitable individual 
was calling for reeruits to accompany 
him on a march to Ottawa in order 
to present a protest to the Dominion 
Government against the discontinu- 
ance of relief to veterans, recalls the 
story of the famous “General” Coxey 
and his army, who marched on Wash- 
ington. 

Twenty-eight years ago, almost to 
the very day, saw this wonderful 
crusade. The early nineties were times 
of severe depression, unemployment 
and falling prices, and saw the rise 
and fall of Free Silverism, Populism, 
Bimetalism and all the other econom- 
ic heresies that vexed the world a gen- 
eration ago. Among the other move- 
ments of that disturbed time was that 
of the “Commonwealers,” a disorgan- 
ized and diffused sort of communism, 
that suddenly became rampant and as 
suddenly died away. 

Jacob S. Coxey was a horse-dealer 
in Ohio, and so, the story is, had a 
horse to sell which he valued at 
$1,000. But when the animal was put 
up for auction it fetched, to Coxey’s 
chagrin and wrath, only $145. Coxey 
felt aggreved, even more, he felt that 
somehow, in a way he aid not quite 
understand, he had been cheated. 
What was wanted was some remedy 
for falling prices, and obviously the 
simplest was an issue by government 
of a great amount of paper money. 
He determined to lead a crusade, to 
demand that half a billion of paper 
money should be issued in putting the 
unemployed to work in building roads. 
He also tacked onto this another de- 
mand fot the total sippression of “us- 
ing,” by which term he designated the 
charging of imterest on borrowed 
money. 

On March 24, 1894, Coxey raised the 
banner of “The Army of the Common- 
wealth of Christ” as Massillon, Ohio, 
and the march on Washington com- 
menced, with a hundred men in the 
army, and 48 press reporters to 
chronicle the crusade for the bencfit 
of an interested and amused world. 
Coxey led the vanguard, while an- 
other larger force under one Kelly 
marched behind. As the march pro- 
gressed recruits came in, and in a 
short time their numbers were swel- 
led to quite respectable proportions. 
They were a motley crew. a few horn- 
est men who really balieved in the 
crusade; a number of visionaries and 
religious fanatics who thought that 
in some undefined way the march was 
to usher in the Millenn'um; and a 
rabble of hoboes and hangers-on, who 
joined if the hope of plunder or pick- 
ines on the way. 

For a short time things went fair- 


ly well. The marchers were received 
not unkindly on the way, perhaps out 
of real pity for their tattered and for- 
‘lorn condition, perhaps out of fear 
of depredations, and on _ the whole 
it must be said they behaved re- 
markably well. But nature was 
against them and the spring rains 
damped their ardour. Desertions were 
numerous and it was a bedraggled 
remnant of about 300 men that Coxey 
led into Washington six weeks later. 
And here the adventure ended, for 
marching his men to tthe capital, 
Coxey began to harangue them for 
the last effort that would carry them 
triumphant to their goal.. But the gen- 
eral made a fatal mistake, he stepped 
on the sacred grass on the lawn in 
front of the capital and was promotly 
arrested by the vigilant custodians 
and cast into prison for this awful of- 
fence. With Coxey in prison the cru- 
sade was over; the army melted away 
and the world laughed at the farce. 


And now we are promised another 
Coxey’s army, to march this time on 
Ottawa. There is always in such inci- 
dents a pathetic Side. a touch of trag- 
edy in the farce. Men, often auite 
honest men, become troubled and are 
bewildered and think that if some- 
thing very striking and bold is done 
their troubles will be. cured. But 
these are much in the minority. and 
round them gather all sorts and con- 
ditions. who are neither honest. nof 
particularly troubled about anything 
except the problem of getting a living 
easily. These are the mischief mak- 
ers, and because, the visionaries at- 
tract such to their cause. society has 
always, although oftentimes reluct- 
antly, been compelled to suppress and 
even deal harshly with the visionaries 
which, on reflection. will be seen to 
be a pity but quite inevitable. 

How strangely does history. repeat 


itself. Every time that the world- 


comes upon an era of depression and 
falling prices it is confronted with all 
the old heresies come to life again. 
Coxey was only another Wat Tyler 
who led a rabble to London and got 
knocked on the head for his pains. If 
times are bad and prices are falling 
all will be set right by putting the 
printing press to work and making 
lots of new money. 

In conclusion may we most earnest- 
ly commend to our Canadian Coxey 
one piece. of advice? “Whatever he 
does when he arrives at Ottawa let 
him beware of stepping on the lawn 
in front of the Parliament Building 
when one of the vigilant Ottawa po- 
lice is watching. If he does, his cause 
is lost. ‘ The motto for all Coxey’s is 
“Keep off the grass.” 
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“ot would like $1,500 but I would take. 


$600 or $700—anything you like, so long 
as I can live on it.” ‘ 

This time it was the paying teller of 
the Astor Place Bank, at $1,500, that said 
good-bye. To celebrate, he went .to a- 
theatre. The big news was overpower- 
ing. 


abruptly asked a stranger sitting 
to him. The man looked at him and 
confessed he didn’t. 

“IT am the paying teller of a New York 


bank!” : 
. Alas, the news failed to make any 
tremendous impression—except, probab- 
ly, that the man thought he had next 
to him a young lunatic! : 

Disappointment was in store, however. 
Hardly had Davison given up his posi- 
tion and returned home for a rest before 
entering upon his new duties when he 
received a letter from the cashier con- 
taining the news that the directors had 
not endorsed his action, and that it 
would save much trouble if Mr. Davison 
would forego the paying tellership and 
accept a lower position a smaller 
ary. He added that if Mr. Davison in- 
sisted in standing upon his rights, of 
course the directors would have to agree. 

“Perfectly satisfied to lower 
position and salary,” Mr. Davison im- 
mediately telegraphed—he did not want 
his benefactor to be kept in any sus- 
pense during the time a letter would 
take to reach him. 

That this telegram confirmed the 
cashier in his sizing up of the young 
man can readily be understood. 

To save carfare the ambitioys bank 
clerk used to ride on a bicycle daily to 
and from the in Astor Place to 
104th Street, a distance of more than 
ten miles. 

Henry Pomeroy Davison had early 
learned the value of money—and, also 
when he wanted to go to col the 
terrible awkwardness of not having the 
wherewithal. His mother had died when 
he was seven years ol © was born . 
on June, 13, 1867—and the four children 
were scattered among uncles and aunts. 
He attended school in his little native 
town, Troy, Pa., until he was 15, and 
before he was 16 he was teachi He 
then began to realize the value of edu- 
cation and applied himself diligently to 
study. His grandmother, with whom he 


was then living, remarked one day: “This. 


boy may be worth doing something for.” 
So she arranged to have him attend 


boarding school, the Greylock Institute ~ 


at South Williamstown, Mass. Charles 
H. Sabin, now president of the G 
Trust Company of New 
in the country, was one of his 
mates. 

“Harry Davison,” Mr. Sabin 
“was at the top of every class 

tered and ‘was valedictorian-—but he~ 


was not much at athletics. He was very 


popular because he used, every morn 
to let a crowd look over his answers 
problems and other stuff given at 
He was always willing to help a 
out.” ; : 
During vacations he worked on a farm. 
On graduating he returned to — 
whose 1,200 le supported one ‘ 
run by his ite A place was made 
for Harry as errand boy in it. He im-. 
mediately became ane : : 
and for two years wo very hard. 
fate amd be regretted deaghe Shy 
u a 
had not gone to college. He began 
that 


* 


streets looking for a job, but failed 
find one. He went to Bridgeport, Conn., 
where he had an old friend. There h 
was given choice of a job as 

in the bank or a clerk in 
store. He chose the bank. 

By starting early in the mo 
doing as much as possible of h 
work by noon, he found time to 
by the bookkeeper and learn 
how to keep books. In a few 
was doing most of the work 
bookkeeper, and when the la’ 
promoted the runner got the 
new runner was at once taken . 
by Bookk r Davison and. be 
keeping. en the bookkeeper 
himself to learning all about the 
work. When the next shift came 
son was able to step up’ to the tellersh 
and the runner had been trained to be- 
come bookkeeper. He applied exactly the 
same method in his new position, 

“Then and ever since I have found it 
a good system, not only to reach out 
and learn the work of the man ahead 
you, but also to teach your job to 
fellow below you,” said Mr. Davison. — 

How the young Bridgeport teller wroke 
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ee 


: 
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into New York has already been told. 


Six months after starting as receiving 
teller in the new Astor Place Bank “he 
was promoted to the position on which | 
he had at first set his heart, that of 
paying teller. 


“Say, do you know who I am?” he : 


waranty — 
York, the largest 
; class- 


i 


a7. 
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Dame Fortune sometimes plays queer : 


pranks to accomplish her ends. Davison 
was “shot” into his next place. ue aay 


a crank pointed a revolver at Teller - 


Davisons head, presented a check for 


$1,000 drawn to the ordef of the Al- | 


mighty and demanded the money. ‘Davi- 
son coolly accepted the check, read it 
loud enough to attract notice and be- 
gan to count out the money. Others 
grasped the situation, and while the gun 
was still cocked at Davison’s heaag, the 
vas detective seized the madman. 
e€ newspapers made much of 
(Continued on Page 15) _ 


PERSONALS 
lee 
A. W. W. KYLE, M.C., who was for- 


merly connected with the investment de- . 


partment of the Royal Trust Co., h 
joined the staff of Aemilius Jarvis Co, 


and will be in ch 
of Menthees - charge of gales for the City 


W. A. BLACK, who is known best as 


vice-president and general manager 
Ogilvie Flour Mills, and as viee-predideas 
of Molsons Bank, has been added to the 
Board of the Dominion Alloy Steel Cor- 
poration. Mr. Black is also a director 
= i ga ow and Paper Co., and 
e Sea . ba i 
Demien' bean oo and president of the 
JAMES B. FORGAN, chairman of the 
Board of the First National Bank of 
Chicago, may be classed with George F. 
Baker and Chauncey Depew as the th 
men of advanced years, conspleuous ta" 
business and the public eye, who wear 
their old age “hale and green” and are 
as physically and mentally alert’ and ac-. 
tive as most men who have put fewer 
years ‘behind them. Mr. Forgan cele- 
brated his seventieth birthday anniver- 
sary on April 11 and plans to leave for 
Europe soon. As director of the American 
Radiator Co., he will accompany Presi- 
dent Wooley and other directors of the 
company abroad on a tour of inspection in 


the interests of the foreign business of = 
the company. oh 
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Investment 


UNION BANK 
ai WRANSPORT. 
Securities 


RARRIS TRUST BLOG. . . 
BELMONT HOUSE -~ 


§ INOUIRIES 


_ INVESTOR 


NET DEBT PER CAPITA 


Subscriber, Parry Sound.—Would be 
glad if you could tell me what is the 
per capita debt of the Dominion, also 
what is the per capita debt of the Pro- 
vince of Ontario. 

The total net debt of Canada is $2,- 
400,000,000 and figuring the popula- 
tion as 8,750,000 the net debt is $274 
Per capita. At the time the war 
broke out it was under $50 per cap- 

‘ita. 


Ontario has a debt of just over 
$200,000,000 and with a population of 
2,700,000 the per capita debt is $74.. 


THOMPSON POWDER 


Enquirer, Huntsville——Would like your 


opinon regarding the Thompson Powder 
Company. 


According to enquiries we have 
made recently, the Thompson Powder 
Company started active production 
last fall but ran foul of certain reg- 
ulations covering the manufacture of 
explosives and only got under way 
again recently with.a production of 
about two and one half tons per day. 
According to the promoters the pro- 
duct has been well received by mining 
men in Northern Ontario and if a 
sufficient market can be developed 
the project would seem to have pos- 
sibilities. It is a question evidently 
of waiting. however, and we doubt if 


Necessities 
of Life 


Light, heat. 
transportation. They are 
all essentials. In 

times and bad the public 
demands such services and 
must provide adequate rev- 
enues to the producer. 


Nova Scotia Tramways and 
Power Company 30-year 7% 
Bonds will appeal to you 
after you have read the 
circular issued in connec- 
tion with our purchase of a 


new issue of $1,250,000. 


he Bonds are offered at 
Lo and accrued interest, 
to yield 7.20%. 


power, £as, 


Write for our Circular de- 
scribing this issue. 
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NATIONAL CITY COMPANY 
Bonds &§ Investment Securities 


Canadian Headq 
74 Notre Dame Strect West, Montreal 


THE FINAN 


board are both good industrials in 
their class. Mercury Mills, Dominion 
Textile or Provincial Paper are 
stronger than the two just mention- 
ed but return a lower yield, You prob- 
ably have enough hotel securities for 
a comparatively small investor. 
Diversification in investing is a wise 
plan, tending to greater security. 


EMPLOYING A TRUST CO. — 


Cc. A. W. Alberta.—Have about $7,000 
invested with the Standard Trusts Co. 
in Edmonton, who put this money out at 
interest for me from time to time, as 
opportunity occurs. Do you consider 
this method as safe as investing in 
stocks and do you consider this company 
a safe one to be dealing with? Is the 
Standard Trusts as strong as the Royal 
Trust Company. ; 

If you are not ina position to 
study closely the investment market 
and are not experienced in such mat- 
ters you could probably not do bet- 
ter than invest your money through 
a reliable trust company. The officers 

_jof such companies ‘are trained in 
making conservative investments and 
while the returns may at times seem 
comparatively small as compared 
with those offered by more specu- 
lative propositions we think that over 
a term of years the benefits will be 
evident. 

The Royal Trust Company is, of 
course, a much bigger institution that 
the Standard Trust Company but the 
latter we consider as being absolutely 
reliable and for your purposes quite 
satisfaciory from the fact that it is 
a westérn institution and therefore in 
a position to meet your particular re- 
quirements as to service, 
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THAT $10,000 POLICY 


you could find a satsfactory market Jt, THE FINANCIAL POST last week 


ere appeared suggestions from a num- 
for the stock at the present time. ber of leading investment houses as to 
000 endowment life insurance policy held 
by a doctor in Nova Scotia. Following 
is a further reply from J. M. Robinson, 
& Sons, Limited, St. John, N.B. 


FRAUDULENT INSURANCE 
AGENTS 
X.Y. Z., Toronto—Would you be so 
kind as to inform me as to the follow- - investor already holds $21,000 
ing case, that might occur to a la or ¥ ictory Loan bonds, our recommen- 
company. If there was fraud on the/| dation in this would be that he in- 
part of an insurance agent, in that he| vest the whole $10,000 in well selec- 
lid mot turn in the money collected in|t.q Power Company bands each: ak. 


“mirms, into the company and have Southern: Cannia Pole! Company 


the a properly issued, in case of fire| 
would the company who thought they | 6’s due Sept. 1948 at 97.50 and interest 
were properly insured have to suffer the | to yield 6.20 %. 

loss? Manitoba Power Company 7’s due 
Practically all insurance agents | ist November 1941 at 100 and inter- 
have the power to sign interim con- | est to yield 7 %. 

tracts for the company they repre-| J aurentian Power Company 6’s due 


sent. If the agent signs the con-/j.+ Jan. 
tract and then fails to make any re- yield ea Be SP ane Penereet 


turn to the insurance company of the 
premium paid to him, the ace 
ean only treat him as a common t- : 
ee aeons judgement against | terest to yield 7.25%. 

him. In any case the company is liable| We recommend power company se- 
for the full amount of the policy, curities because they represent the 
whether they receive the premium or | ™eans of developing at a cost which 
ait will put foreign competition out of 
the running the wealth of Canada. 


The manufacture of power is in the 
DOMINION ALLOY STEEL broadest sense a national industry. 


_Reader, Stellarton—Would you kindly | Power bonds are second to none in 
= Xiey cee gh ~ oe md point of security and lead most others 
sider it a good speculative investment. | in income return. Any development of 

One of the strongest features of Canada’s wealth requires power in 
Dominion Alloy Steel is the associa- = — 7 other; from the. man 
tion of the corporation with the big- owe Se the hoe to the water 
gest men in the alloy steel business abe ye thousands of electrical units. 
in the United States. With such men | PoWer is fundamental and because 
as Harry S. Jones at the head of af- |P0Wer is fundamental and underlies 
fairs the company should be assured every human effort power securities 
of aggressive management. In fact are among the safest, as they are 
the American interests in the com-|®™ong the best paying investments 

pany ere more impressive-than some of this day and age. When one buys a 
of the Canadians whose names are|%°0d power company bond, one gets 
listed on the board of directors. both security and assured income re- 

The stock can be classed 06 6. g008 turn for power more than any one ele- 


j | ment is the cardinal factor in the in- 
+ gest rae ite pemerad dustrial life of this or any other na- 
‘ . tion 
h dent market for . 
sega diy ‘purposes to manufac-| It is to be noted that Manitoba Pow- 
ture and the association of men ex-|¢? Company bonds carry with them 
perienced in the business it is start-| the right to subscribe to the common 
ing out with good prospects. stock and East Kootenay Power 


East Kootenay Power Company 7’s 
due ist. April 1924 at 97.50 and in- 


PICKING THE BONDS 


Novice, Ontario.--I have a thousand dol- 
lars to invest. Kindly advise me what 
you think best to buy. At present I have 
Province of Ontario bonds and Victories 
and five hundred King Edward Censtruc- 
tion Company with two common shares 
bought at par. I want security of prin- 
cipal and interest. How do you regard 
King Edward Construction 8 p.c. prefer- 
red? Would you — Border City Hotel 
1st mortgage bonds as absolutely safe? 
Would you regard Mount Royal Hotel 


? ° . 
debentares as too speculative for mel appointment in Western Canada over 


er cent. mortgage | the skipping of a beat in an oil boom 
Sete oe g7tbe and Ast mortgage Senda in 1921 and the lack of any boom beat 
of Canadian Paperboard, at $95.50. at all for 1922. 

If your holdings of Victory bonds} People are going back to the old 
and Ontario bonds are fairly sub-|conservative geologists’ question— 
stan‘ial you are justified in seeking a| has the oil, which was once unde? the 
somewhat higher yield by purchasing | alluvial deposits of Northern Canada, 
such bonds as you mention which have] seeped away underground to the sea; 
attractions but are more speculative. | or has it come up by capillary attrac- 

Wayagamack and Canadian Paper- | tion in the long 12,000,000 years of ici- 
al floods and minute diatoms of the sea 
which are supposed to contribute to 
oil, has it come up by capillary at- 
traction and evaporated into the at- 
mosphere leaving nothing but the 
tar sands and smell? 

If it is there, why can’t oil be found 
in pay quantities? Why do they 
keep the Ft: Norman well cased 
down? Is it true its initial flow of 
1.500 barrels at Ft, Norman has gone 
off to 4 barrels a day? And so on 
and on, the doubting Thomas ques- 
tions of every era between depression 
and progression. 

The best way to reassure Canada 
of exactly where she stands on oil is 
to give some facts on the other big 
oil producing areas in the world. 

Oil was known in Kansas in 1880, 


Prospecting in Such a Vast 


There is a distinct feeling of dis- | 


McCurdy Building 
Halifax, N.S. ss 


the investment of the proceeds of a $10,- | 4 
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bonds carry with them a bonus ot 
common stock. 

With regards to the stocks which he 
is holding, Brazilian, C. P. R. Shaw- 
inigan, Montreal Power, Laurentide, 
Ottawa Light Heat and Power and 
Merchants Bank. 

We would recommend your investor 
to sell his stocks with the exception 
of the bank stock during the summer’s 
market. It is quite impossible to fere- 
cast when the present bull market 
will culminate but it would seem to 
us that some time this year, possibly 
towards the close of the year, -will 
mark the highest point. As a matter 
of fact the stocks which he holds are 
good dividend payers, the companies 
are doing well and if he should miss 
the market and be obliged to hold 
longer he still has very substantial 
investments. 


BUILDING COSTS 

Reader, Ontario.— Would like some in- 
formation as to the percentage of build- 
ing costs, labor and material, up or down 
for the years 1915 to date, that is, 
comparing 1915 with 1916, what was the 
increase or decrease and so on from 
year to year. 


Taking the year 1913 \the first 
complete pre-war ‘year) as: 100 per 
cent. the cost of building materials 
since have averaged as follows: 
MUR aad i ee 
BORG ef Oso cb he es haces 
AO1G 62-3 
1916 . 
1917 .. 
1918 .. és 
SAR io) eG Saw > : 

1921 . ahs weet tee ecole or wee 
oe ee 0+ oe,ee ee (February) 190% 
(Peak in March, 286%) 
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Building materials , are estimated 
to form about 43 per cent. of the cost 
of building. 

Wages in the building trades have 
varied as follows: again taking 1913 
as 100 per cent. and estimating 1922, 
wages comprise about 44 per cent. 
of the expense of building. This 
leaves about 13 per cent. for over- 
head and profit. 


MERCHANTS CASUALTY 


L.C., Regina.—I have been canvassed 
by a representative of the Merchants 
Casualty Company who offers a new 
contract issued by this company called 
the “Merco” Sickness and Accident Policy. 
The feature about the insurance is that 
it is wide open and apparently offers a 
great deal more than the ordinary acci- 
dent insurance, and therefore would seem 


o be a better policy. It seems to me, | 


owever, that they are offering so much 

more than any other accident policy that 
I have ever seen, that there may be some- 
thing in it that is not apparent on the 
surface. Would appreciate your view- 
point in this matter. 


The Merchants Casualty Company 
is one of the newest companies in 
Canada, writing this class of business 
and is evidently issuing this new po- 
licy to secure business in lieu of an 
extensive advertising-campaign. The 
chief point in the selling talk of the 


company is that they do not offer a‘ 


heavy death policy but simply insure 
the client for a low amount in the 
principal with the result that their po-- 
licy risk is cut down and rates _re- 
duced. As a matter of fact they sim- 
ply reinsure in other companies for 
all amounts over $1,000. As to the fin- 
ancial position of the company, while 
it has been a comparatively short time 
in the field, it is said to have been 
successful and policy holders would 
seem to be reasonably safeguarded. It 
is possible however, that in a year or 
so the company will find it advisable 
to add riders to this policy on renew- 
als which will materially alter the 
conditions, 


Drilling for Oil Proved Greatest Ve 
Commercial Game of Chance 


Area as Canada Offers Has 


Only Been Commenced as Yet—Experiences 
in Other Countries t 


By AGNES C. LAUT. 


The big producers were not brough 

in till the 1900’s, and this was large- 
ly by deep drilling according to a new 
formula. Likewise of California. Oil 
was known from 1869. It was not 
produced in commercial quantities till 
in the 90’s, and this too, was largely 
by a new formula devised by Doheny, 
who afterwards became the greatest 
developer of Mexican areas. Strip- 
ped of technical expressions, his the- 
ory was that the trick was not to find 
the oil. below the seepage or spill on 
a hill side; but knowing oil will al- 
ways rise to the top of water and‘be 
forced up by the hydrostatic pressure 
of the underground waters, to find 
where the pool was likely to lie back 
of the seepage. The theory worked 
out was close to the seam of a fault- 
ing cline or anticline, where the sands 
would be packed but the fluid could 
find an underground channel. 
the theory was not to drill in the deep 
hollow of a wavy line, as the begin- 
ners would expect, but a distance un 
the hill side or dome, where the oil 
would be lying on the surface of eith- 
er the salt water, or the water-soak- 
ed sands. This theory found its most 
astounding proof under Doheny in 


Mexico in the 1900’s, where gushers ‘ 


a 


Also | 
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weré brought in that have yielded 100 


{million barrels in ten years and are 


now largely exhausted. 
Optimism for Canada 

To come back to Canada, I shall 
pick out of an enormous mass of « 
recently gathered for other work, 
some facts of good cheer bearing on 
Canada’s oil prospects. 

First of all the geology in the Can- 
adian North-West proves a possible 
oil area of 900 miles by 50 to 100 in 


the North, 400 miles long by 200 to | 


300‘ wide -in the southern section of 
the grain provinces. This does not. 
mean that all these areas will be oil 
territory. It 
bearing, but ‘as to whether they will 
bloom into reality” has to be found 
out. Less than 1 per cent, of Penn- 
sylvania’s area is oil bearing; and yet 
in sOme years past, Pennsylvania 
yielded 50,000,000 barrels of petrol-. 
eum. Her best wells average 4 bar- 


rels a day now, her poor ones 1/3 of a! 


barrel. All oil wells decrease in out-. 
put as the years go on. Therefore,. 
ah oil well’s first three years out- 
put should pay back the first terrific- 
ally heavy preliminary cost. In the 


old days, Titusville men would not} 


bother with a well that did not pay 
costs in six months; but costs in those 
days were $1,000 to $5,000 a well, or 
70c. to $1 a foot to drill. Costs. to- 
day are $40,000 to $150,000 a well 
and $12 a foot for deep drilling, so 
a longer time must be allowed for a 
well to pay its first costs. In Mex- 
ico, a well that yields under six to 
ten barrels a day has to be abandon- 
ed; for the cost was so great to drill 
it, it would never pay for itself. 
Whereas in Pennsylvania, a _ well 
yeldiing 1/3 of a barrel a day can be 
worked, because the well may have 


cost only $1,000 in the first place 
and has kept up its small output for. 
| fifty years. 
In oil territory, to show how small 


a field the yielding pools lie in, these 
figures should be consulted; 

One area in Texas 19 acres produc- 
es enough oil in a few weeks to over- 
flow a tank the size of the Woolworth 
Tower fifty-eight stories high.’ 

Wyoming’s big recent producers oc- 
cupy an area of only six square miles. 

Mexico’s famous Casiano field, 
which yielded 100 million barrels, 
was about % mile wide by 3 long. 

The finding of a needle in a hay 
stack is not more elusive than the 
finding of such a 3 mile area in a 
field 900 miles long. ~ 


, CURRENT OPINION. 


proves they are oil: 


Bonds for a 


Investment — 


Yielding 6% to 8% 


Write for tevesieiatitie 
Greenshields.& Co. 


17 Se. John. Sereet,, Monsree! 
Zecats © iGuswa 


to giwe of his talents and to 
good of his country, no public man ful- 
fills the trust imposed in a 
Iy we do not want:a situation 

reem seek governmental 

setwe their own ends, But 

}yamnd we do not desire a Cabi 
n who make polities their pr 
sion. Rather must the con 

to Zmd in their own 

busimess men of tried 


political career. without 

financial embarrassment. It 

are of course, that after a f 
ities—especially 


ADVERTISING THE BANK’S HISTORY j 


The American Banker 
“The past is past” but neverth.eless 
there are few people who are not imter- 
ee in events that have taken place. 
ince the advent of the newer schoel in 


bank advertising, many bank advertis-| 2fgument may 


ing men have made considerable use 
of events in history as the subject mat- 
ter for their advertisements. These his- 
torical advertisements are always! in- 
teresting. They carry a great amount 
of news value. For although it is true 
they are history, it is an old saying that 
what one did not know before is always 
news; dnd many interesting events in 
many a bank's history are little known. 
The Chemical National Bank of New 
York has been running 4 remarkably in- 
teresting series of advertisements of 
this nature, giving the facts about the 
starting of the bank.and how it earn- 
ed its name of “old bullion” in the panic 
shows in this series how much can be 
done with a historical series, when con-: 
fined simply to incidents in the bank’s 
own history. : 


BUSINESS MEN IN CABINET 
Stratford Herald 


Nobody was surprised at the defeat of 
Mr. McMaster’s resolution offered in the 
Dominion Commons on Monday. The 
aim‘of the resolution was to bar Cabinet 
ministers from directorships in financial 
companies, a principle that smacks of an 
idealism not yet feasible in political life. 
Mr, McMaster argued well for the prir- 
ciple embodied in the motion but he must 
have realized that he was leading a for- 
lorn hope, for the time has certainly not 
yet come when the Canadian Parliament 
will bar from cabinet service men who 
have proved themselves in private busi- 
ness as shrewd and successful managers. 
It would not be in the best in‘arests 
of. the country to do sv.: 

This is not to say that public service 
should not be the lode-star of all Cabinet 
ministers. Unless actuated by the desire 


n shall be sec 

dealing with millions, 
te dealing in business i , 
such as Mr. Harris, can take in th 
schetue and. ehalenerte Glam 
scheme analyze it p 
a man who had no experience on su 
vast scale would be handicapped 
the very start. oe 

The fact that Mr. Harris is not 
vocate of public «© 
make him an undesirable 
commission. . ' 
that the commission must of n 
be composed of men who are 
ership advocates, aad who, 
inquiry is ever are 


tas well be no 
inquiry, as the verdict would be a fo 

pene conclusion before a meeting 
eld. Ree 
*Mr. Harris can probably be tri 
sufficiently to look at the aia “proj 
in a fair and ‘a square way, and 
standing in the business world is 
ficient te guarantee the fairness 
which he will deal with matters sw 
ted to his attention, mes 


City of Toronto, Ont. | 


5%, 5%% and 6% Bonds 
Due 1922-1952 
Purchasers may select from 30 maturities. 


Principal and half-yearly interest 
payable in Toronto. 


Denominations: $1,000. 
These bonds afford the purchaser security of 
the highest grade. At the same time, interest 


returns are high, and 


maturities is offered. ~ 


a wide selection of 


Price: To yield from 5.20% to 5.50%, 


according to maturity. 


Write for descriptive circular. 


Wood, Gundy & Company | 


Montreal 
Winnipeg 


36 King Street West 
Toronto 
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We are a market for 


Winnipeg Electric Railway Co. 5’s, Jan. 1, 1935 
Montreal Light, Heat & Power Co. 4%’s, Jan. 1, 1932 
Dominion Power & Transmission Co. 5’s, April 1, 1923 to 1932 
Hamilton Electric Light & Cataract Power Co. 5’s, Oct. 1, 1929 
Hamilton Cataract Power, Light & Traction Co. 5’s, Apr. 1, 1943 


HARRIS, FORBES & COMPANY 
LIMITED 


C.P.R. Building 
' TORONTO 


21 St. John Street 
‘ MONTREAL 


OTIS & CO. 


- Government, Municipal and Corporation ; 
Investment Securities 


Members of the New York, Chicago, Boston, 
.Cleveland‘and other leading Stock Exchanges 


New York 
' > Detroit 


pour Ane 
BORGE C , IR. 

A. E. HOLT 

STR HERBERT HOLT 


A. P. B. WILLIAMS, Secretary- 
regarding 


Information 


Boston 


Cleveland 
Denver 


Cc. R, HOSMER 
WM. McMASTER 
So 
HON. SMEATON WHITD 


Canadian. British and American, Securities 
Bought and So!d on all Principal Exchanges 


Private Wire Connections With New York and Toronto 


‘OSLER, HAMMOND & NANTON 


WINNIPEG 


SIMONS, AGNEW & CO. 


Stock Brokers 


Members Standard Stock Exchange 


304 McKianon Bidg. 


Toronto 


We solicit your business for cash or on 2 
conservative marginal basis. 


Investment Suggestions 


From Our May List 


CITY OF BELLEVILLE, ONT. 


5%% bonds due May 1, 1952. 


Price: ‘To yield 


PROVINCE OF NEW BRUNSWICK 
6% bonds due Feb. 15, 1928. Payable in N.Y. 


Price: To yield 
CITY OF TORONTO, ONT. 


* 


. Price: To yield 
CITY OF GUELPH, ONT. 


eeeereeeee 


6% bonds due June 1, 1951. 


eeeeeeee eeeeeeeee 


544% bonds due Dec. 31, 1936. 


Price: To yield 
CITY OF BELLEVILLE, ONT. 


6% bonds due Jan. 2, 1942. 


Price: To yield 


Write for our complete List of Offerings 


McLeod, Young, Weir & Co., Ltd. 


Investment Bankers 


23 Jordan Street, 
TORONTO. 


BROTHERS 


A Congressman, the story goes, years 
ago was far from home and got short 
of cash. He had a Masonic charm 01 
his watch chain, and notice} that a fel- 
low-traveler in the smoker wore a similar 
charm. He sat down by him and said 
confidentially: “Brother, I am up against 
it. Lend me $100 till I get home!” His 
casual travel companion glanced at the 
charm, looked him over, and finally 
handed him the hundred, which was 
promptly returned when the Congress- 
1. got home. Rosontiy the two men 

a at a gathering of Masons and re- 


40 Hospital Street, 
MONTREAL. 


called the incident. “Say,” said the man 
who lent the money, “when you met me 
on the train I wasn’t a Mason at all. I 
had found the charm and put it on my 
chain. You thought I was a Mason, 
however, and I was ashamed to have 
you think I wouldn’t help a brother in 
distress. But I wasn’t .a Mason then.” 
“Just between us,” was the Congress- 
man’s reply, “I wasn’t either. I was 
wearing my father’s watch.”—Outlook. 


Fifty-six companies supplying radio 
apparatus incorporated in New Yor 
State in April with aggregate capital- 
ization of $1,759,000. 


THE FINANCIAL POST 


NEWS OF THE BOND MARKET 


ONTARIO HIGHWAY 
BORROWING WILL 
TOTAL $25,000,000 


Over 1,800 Miles of, Good 
Roads To Be 
Constructed 


Ontario bonds have built a_ solid 
position for themselves during the 
past few years, demonstrating by the 
prices received that the issue of an 
unprecedented total over a compara- 
tively short period has not seriously 
affected investment opinion concern- 
ing them. While the total of bonds 
for Hydro-Electric purposes to be 
issued this year will be only $6,000,- 
000 as against totals amounting to 
several times that in each of the past 
two years, the “Beck bonds” will be 
replaced to some extent by “Biggs 
bonds,” as the minister of highways 
has a construction programme that 
involves borrowing $25,000,000 by 
1924. Thus there is assurance that 
Ontario bonds in considerable quan- 
tities will continue to be issued and 
the market will again have an oppor- 
tunity of passing judgment upon 
them. 

Hon, F, C. Biggs, the highways 
minister explained his: plans this 
week. Inclusive of work already 
done since 1918 which has cost some 
$18,000,000 it is proposed to spend 
$55,000,000 by 1924. This will pro- 


vide for the improvement of over/ 


1,800 miles of highway. 
How Money Will Be Raised 


The money will be raised in the fol- 
lowing manner: $10,000,000 from mo- 
tor licenses, $4,500,000 from Federal 
grants; $10,000,000. from: the 20 per 
cent. assessment on ~the counties; 
and $3,200,000 from cities paying 20 
per cent. of the cost of suburban en- 
trances. This would leave $27,500,- 
000 to be raised by the province and 
this will be borrowed. 

Motor license fees will be diverted 
to the repayment of principal 
and interest on the sum so _ bor- 
rowed. The plan actually involves the 
capitalization of motor license fees 
for twenty years. Two millions a 
year of such fees will be sufficient to 
retire the bonds serially and meet 
interest charges . The license fees 
are likely to total well over $3,000,- 
000 a year but as the sum to be bor- 
rowed will require only $2,000,000 for 
annually for retirement on the serial 
plan. 

Total Borrowing $40,000,000 

Authorization was given Provin- 
cial Treasurer Peter Smith to borrow 
$40,000,000 this year. Refunding 
will take $18,000,000, highways $7,- 
000,000, hydro-electric work $6,000,- 
000 and railway construction $2,675,- 
000. i 


Afternoon Tea In Office 
Of Investment House 


One of Toronto's bond houses is 
the latest organization to follow the 
English custom of serving tea in of- 
fices. At 4 o'clock each afternoon 
each member of the staff is served a 
cup of tea and it is claimed that the 
stimulant provided by the tea is suf- 
ficient to make the closing hours of 
the day as productive as the earlier 
hours. 

This custom—universal in the 
British Isles—has been in -force in a 
number of Canadian business offices 
for some time and it is beginning to 
find favor in the United States, added 
stimulus to the movement having 
been furnished by the recent visit to 
that country of H. Gordon Selfridge, 
London, England, merchant prince. 
Mr. Selfridge is American born and 
confesses that he was a hard convert 
to the afternoon tea habit when he 
first had his store in operation. But 
now tea is served to all clerks and 
other employees of the big Selfridge 
store every afternoon. 


MERCURY MILLS BOND 
ISSUE OF $800,000 


Offering Well Received When 
Made This Week 
To Public 


Good reception was accorded an 
issue of $800,000 of 6% 0, first mort- 
gage twenty-year bonds of Mercury 
Mills Limited, offered this week by 
Housser, Wood & Co. and Wood, 
Gundy & Co. The offering price was 
99.75 to yield 6% %. 


The bonds are part of an author-| l 


ized issue of $2,000,000 and are a 
first charge on all the fixed assets of 
‘the company, which is a large manu- 
facturer of knitted goods. The pres- 
ident its John Penman, founder and 
former owner of Penman’s Limited. 
The offering circular points out 
that the appraised value of the com- 
pany’s properties is $1,689,839—over 
twice the bond issue—and average 
nét earnings for four years have 


been $209,856 annually, or over twice 
bond interest. 


Wabasso Cotton Co. 
$750,000 Bond Issue 


Will Be Offered Shortly To 
Provide Capital For 
Extension of Mills 


MONTREAL.—An issue of 7 per 
cent. mortgage and collateral trust 
sinking fund bonds amounting to 
$750,000 of the Wabasso Cotton Co. 
of Three Rivers, Que., has been un- 
derwritten by Royal Securities Cor- 
poration and will be offered to the 
public in a few days. The issue is 
dated May 1, 1922 and will mature in 
1942, a period of twenty years. These 
bonds besides having a general lien 
on the fixed assets of the Wabasso 
Company, ranking next to a 6 per 
cent. first mortgage issue of a little 
less than $900,000, also are secured 
by an equity of some $900,000 in the 
St. Maurice Valley Cotton Mills Co. 
of Shawinigan Falls, which is a sub- 
sidiary of the Wabasso Cotton Co. 
The purpose of the new issue is to 
raise capital for an extension to the 
plant of the Wabasso Mills which has 
been under consideration for several 
years. 


The Bonds Of 
Beck and Biggs 


Biggs’ Bonds! Beck’s Bonds! 
The best bonds known. 

One a penny; two a penny 
Step up and be shown. 


Sell them to the people, 
Fresh bonds all the time, 

A harvest for the bond men, 
Boost your bid a dime. 


Beck’s Bonds! Biggs’ Bonds! 
The best by test, 

Ask for the money, 
Peter does the rest. 


$1,250,000 Issue 


of Caron Bros., Inc. 


To Enable Firm To Develop 
Light and Power Sets for 
Farming Districts All 


MONTREAL.—An issue of $1,- 
250,000 of first mortgage 7 per cent. 
bonds of Caron Bros. Inc., has been 
underwritten by Versailles, Vidri- 
caire & Boulais, and will shortly be 
offered to the public. These bonds 
are in denominations of $100, $500 
and $1,000, and are serial bonds ma- 
turing from 1926 to 1934, on the basis 
of $50,000 from 1926 te 1928; $125,- 
000 from 1929 to 1933, and $475,000 
in 1934. The main purpose of the 
issue is to enable this company, which 
has had a very successful career as 
manufacturing jewellers, to develop 
another department in the manufac- 
ture of light and power sets mainly 
for agricultural communities. 

The new company which takes over 
Caron Bros. Ltd., will possess all the 
assets of the old company which are 
valued at over $600,000, end a large 
plant at Longue Pointe covering six 
acres which was used for the manu- 
facture of munitions during the war. 
In addition the bond issue is secured 
by three large -apartment houses. 
All of these bring in an average of 
over $100,000 a year as income. The 
plant will manufacture 6,000 sets a 
year and the profits on these are 
eStimated at least $700,000. After 
the financing is completed the com- 
rane will have $600,000 of liquid cap- 
ital. 


Edmonton’s Per Capita 
Taxes Low In The List 


From Our Own Correspondent 

EDMONTON.—This city having 
had somewhat severe criticism passed 
upon it in the last year or so on the 
score of high taxation, its per capita 
rate being spoken of as one of the 
highest in Canada, it is worth noting 
now that such an improvement jn its 
financial affairs has taken place that 
it no longer holds that unfavorable 
distinction but has the second lowest 
per capita tax in the Western pro- 
vinces, 

The tax here this year figures out 
to $43.6 per capita. Winnipeg has 
the lowest, $41.1. Vancouver is 
$46.7, Saskatoon and Regina $50, and 
Moose Jaw $54. Calgary’s per capi- 
ta rate is not known, the levy for the 
year having yet to be fixed. 
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BIG DIFFERENCES - 
BETWEEN VARIOUS 
INDUSTRIAL ISSUES 


Investor Cannot Link Them 
All Together—Yields 


Vary 


Industrial bonds are still very 
much ijn the centre of the investment 
stage and there have been incidents 
of importance in the more recent de- 
velopments concerning them. 

One such significant incident was 
the appearance of the name of one 
of Canada’s bond houses, which has 
hitherto dealt exclusively in govern- 
ment and municipal bonds, at the foot 
of an offering of industrial bonds. 
This means that there is not a single 
one of the front rank houses of large 
placing power left exclusively in the 
government and municipal field. One 
by one the larger investment houses 
that have sbecialized in government 
and municipal issues have turned to 
industrials to some extent. 

This development. is regarded as 
one that is likely to have a whole- 
some effect, Canadian industry re- 
quires capital.and would like to get 
that capital in Canada. The houses 
that have built up a distribution of 
securities that enable them to raise 
large sums are needed in the indus- 
trial field to finance industrial ex- 
pansion. From the standpoint.of the 
investment houses there is also the 
consideration that trading in govern- 
ment and municipal bonds has been 
done upon a very narrow margin of 
profit during the past few years and 
while it has not been unprofitable it 
has at least demanded large turnover 
and consequent decreased overhead 
costs per sale to be successful. The 

somewhat higher remuneration af- 
forded by the handling of industrial 
securities is not without its attrac- 
tions, 
Difference In Issues 


Province of Ontario 
6% 


BONDS, ~ 


DUE * 

* 1 December, 1935 
2 May, 1936 
1 February, 1941 

15 September, 1943 


Prices and full particulars on 
application. 


R. C. MATTHEWS & CO. |} 
LIMITED 


‘Bond Dealers 


Cc. P. R: Bldg. ~- - Toronto 


Victory Bonds 
for 
Safety 
Assured Interest 


Return and 
Saleability. 


M¢Kin ae T : 
c-Kinnon "TORONTO | | 
- Tele on Bidg. esare Sige ae 
W.L.M* on. DeanH Perres | 


We own and offer 
Province Manitoba 


4% Bonds 
Due Ist July, 1947-1949, 


There has been a wide margin in 


the yields offered on the various in- 
dustrial issues that have been brought 
out, ranging from 6 per cent. to 8 
per cent., and in one case 8 per cent. 
with a bonus of common stock. 
Roughly classifying the issues 
though, there have been about two 
classes, the soundest and most high- 
ly regarded issues that have sold at 
an average of yield of around 6% per 
cent. and the bonds that for various 
reisons have ‘had ‘tod be dffered ‘to 
yield between 7% per cent. and 8 per 
cent. 

This recognition by investment 
houses of fundamental differences in 
‘the strength of various #ssues should 
remind investors that there are var- 
ious degrees of attractiveness in in- 
dustrial bonds, The old rule applies 
with some force that the higher the 
yield obtained the emailer is apt to 
be the margin of safety. Eight per 
cent. jndustrial bonds—if they have 
been investigated and found worth 
while—are good investments for the 
business man who has other sound 
securities to fall back on and who is 
in @ position to watch the companies 
represented and follow the markets 
fairly closely but they have their lim- 
itationg for the smaller investor who 
should be content with a lower yield 
in -exchange for more inherent 
strength in the security. 

These industrial bonds that have 
been coming on the market have in 
many cases offered great attractions. 
With the probability of a strengthen- 
ing of values in industrials with a 
return to greater industrial activity 
investors have not been slow to take 
up the issues offered as they have 
come out and oversubscriptions have 
resulted in many cases. The care- 
ful investor should analyze the oppor- 
tunities afforded carefully and see 
where judicious purchases can be 
made to fit in with his present in- 
vestment holdings. 


Will Raise Capital _ 


Matachewan Power 


Offering will shortly be made of 
about $850,000 of an authorized issue 
of $1,500,000 of 7 per cent. first 
mortgage bonds of the Matachewan 
Power Company, Ltd. With the capi- 
tal raised by the financing it is pro- 


BOND MOVEMENTS OF THE WEEK 


Latest Price Week Ending May 9. 


Int. Due. 


1942 
90% 
90 


Montreal Sept. 28 ... 
Montreal Dec. 22 ... 
Nat, Breweries 

Ogilvie 

Penman’s 
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9.55 96.62 100.10 
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87 _ 92 
94 96% 95% 
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82% 90 88 
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77 
¢ 90% 8914 8914 
92.00 98.60 96.10 98.30 98.00 98.60 
90.05 98.90 96.25 98.60 98.50 98.90 
94.50 101.50 99.50 100.85 100.70 100.85 
99.10 100.00 99.90 100.05 
98.75 100.05 99.95 100.00 
98.00 99.85 99.65 99.95 
95.25 102.70 99.75 101,00 ..... 101.25 
95.12 103.50 101.25 108.25 103.15. 103.45 1 
92.25 101.45 98.80 100.95 100.85 101.45 
96.50 106.55 108.80 ..... 105.45 105.65 
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95.50 100.10 
94.25 100.75 


Profitable 3 : 
Investments _ 


In our May Investment list _ 
we are offering 


Bonds 


Insure Investors 
Fundamental Strength : 
Based on . ; 
‘Natural Resources. 


Yield 
about % 
8% _ ther 


R. A. DALY & CO. 


BANK OF TORONTO BUILD 
- TORONTO 


SL ssstieinsee 
posed to erect a power plant on the 
Montreal River to supply much need- 
ed electrical energy to mining camps 
of Northern Ontario. The company 
controls sites for the development of 
12,000 h. p. In addition to the bonds 
the company will have capitalization 
of $1,000,000 of common stock and it 
is likely that a bonus of common 


20 Shares will be offered with the bonds. 


\ 





“May 12, 1922 


_RENE-T.LECLERC | 


REONTREAL QUEBEC 
260 St. James Street. 74 St. Peter Street, 


(Established 1901) 


¥ 


OSLER & HAMMON. 


Stock Brokers and Financial Agents 
Members ? 


Toronto Stock Exchange 
Montreal Stock Exchange 
- 21 JORDAN STREET - TORONTO 


' 
Government, Provincial and Municipal Bonds 
‘Send for Offering. 


EDWARD CGRONYN & CO. 
Members Toronto Stock Exchange 


Cronya Gidg., 71 Bay St. Tereate 


We recommend the purchase of the 8% Cumulative Pre- 
ference Shares, with a bonus of 75% in Common in the 
BRIDGE RIVER. TIMBER & MANUFACTURING CO. 


PATRICK DONNELLY & COMPANY 


189 St. James Street Phone Main 8720 Montreal 


SEND FOR A COPY OF OUR BOOKLET ~- | 
” INVESTMENT SUGGESTIONS” 


This little Brochure is published: once each 
month. It contains a complete summary of 
the Bond Market and a list of attractive offer- 


ings. May issue is now ready. Send for a 
copy. No obligation. 


MacKay& MacKay 


GOVERNMENT & MUNICIPAL BOND 
CPR BUILDING TORONTO CAN 


GEO. BEAUSOLEIL & Co. 
INVESTMENT BANKERS 
112 ST. JAMES STREET, MONTREAL 


: PUM 


~ All Plants Operating 
Twenty-four Hours a Day 


So great is the demand for paperboard 
that the Canadian Paperboard Company is 
now operating at full capacity, twenty-four 
hours per day, at all its three plants. 


We unreservedly recommend the 


First Mortgage Bonds 
of this Company as a well-secured investment. 
They are a first charge on the plants, re- 


sources and earnings of the largest concern 
of its kind in Canada. 


Average earnings for the past four years 
have been more than three times the interest 
requirements of this issue, : 


PRICE: 95.50 and Accrued Interest 
Yielding a substantial Income Return of 


OVER 712% 


for a period of 15 years. 


Canadian Debentures 


Corporation Limited 
Established 1910 
36 KING ST: EAST TORONTO 


ELITITINTIOITUTTICIITN IOI TTI TITI TTT TIIT TITTTTTITIITIIITIITL TEEPE ca | 


Orders . 


executed on the 
TORONTO STOCK EXCHANGE 
NEW YORK CURB EXCHANGE 
NEW YORK STOCK EXCHANGE 


John Stark & Co. 


Royal Bank Bldg. Toronto 
Telephone Adel. 6250 


_THE FINANCIAL POST 


CIVIC AND 
SWIFT CURRENT’S 


INTEREST RATE 3% 
IS NEW PROPOSAL 


Bondholders Being Asked 
To Ratify Another ' 


Settlement 


From Our Own Correspondent 
REGINA.—This week bondholders 


possessing Swift Current debentures 


will be asked to ratify an agreement 
proposed by the city, the banks and 
others interested whereby: 

“For a period of five years, the city 
of Swift Current will pay interest on 
bonds and other obligations to the 


amount of three per cent,, with the pro- 


viso that any interest not collected up 
to three per cent. in any year will be 
paid in subsequent years, if circum- 
stances warrant, or capitalized at the 
end’ of the five-year period. 

“The sinking fund and principal pay- 
ments falling due during the five-year 


period are to be deferred until the end 
of the term, 


“All interest owing on debentures or 
to the bank over and above the three 


per cent. during the five-year period, is 
to be written off. 


“Provision is made for discount onf]} 


arrears of taxes as provided in the 
agreement of last year. 


“The council of the city is to remain 
in charge ag formerly, but subject 


to the approval of a supervisory com- 


mittee insofar as matters of finance are 
concerned. 

“The supervisory committee is to be 
formed of two members appointed by 
the creditors, two members by the city 


and a fifth by these four and in the case 


the four do not agree upon such ap- 
pointment, the Local Government Board 
will make the appointment. 

“The city counci}) will function in all 
matters except finance, which will be 


subject to the control of the Local Gov- 
ernment Board. z 


“The accrued interest of the year 


1921, will be adjusted by the board of 
management, 


“At the end of the five-year term o/ 
the agreement, a re-survey of the city’s 
financial position will be made and a 
new agreement entered into based upon 
the then ability of the city to liquidate 
its indebtedness, having regard to the 


conditions then existing. Said ment 
to be only such as is warranted by cir- 
cumstances and for the protection of 
ratepayers. 
“In the event of the creditors and the 
city not being able to agree as to terms, 
the matters in dispute are to be refer- 
red to the Local Government Board, the 
decision of which, in regard to such 
terms of extensions, shall be final. 
“The assessment, reduced from $4,- 
000,000 to about half that amount, in 
1922, is to be raised to $3,000,000.” 
The attitude of the Canadian Bank 
of Commerce, the city’s chief creditor, 
has been most considerate and “offi- 
cials of Swift Current are still hope- 
ful that with the passage of time and 
with business and industrial condi- 
tions more favorable, it will be pos- 
sible to extricate the city from its 
apparently hopeless state. 


Canadian Bonds Will 
Sell Up To N. Y. Prices 


“All bonds of long-term will reach 
considerably higher prices, notwith- 
standing the rapid advance in the 
past year,” is the prediction of Mc- 
Leod, Young, Weir and Company. 

“Money is growing steadily easier 
in the world’s great money markets,” 
says this analysis which continues: 

The New York market for high grade, 
long-termed Canadian bonds is now on 
approximately a 5 per cent. basis. The 
Canadian market for this class of bond 
is now 6n approximately a 5.30 per 
cent. basis. On a twenty-year 56 per 
cent. bond this price discrepancy 
amount to 3.67 points. 

We have seen that the New York mar- 
ket for Canadians cannot decline in the 
face of easier money. This means that 
new Canadian financing of any consid- 
erable magnitude will go to New York, 
until the scarcity of bonds in Canada 
brings the Canadian ‘market up to the 
New York level. In other words, the 
Canadian market must sell up to the 
New York market level. The mountain 
will not come to Mohammed; hence 
Mohammed must go to the mountain. 


TRUST COMPANY FUNDS 


The quarterly statement of Ontario 
trust company investments, and the 
securities allotted against them, pre- 
pared by the department of insurance 


of the province, shows the following: 
March 31, Dec. 31, 


1922, 1921 

$ 6,637,967 $ 6,970,716 
18,754,602 17,776,342 
- 7,606,622 8,355,592 
paiement, Wilienncat 
$81,899,087 $32,102,651 

The above were allocated,as follows: 
$ 516,127 


Cash 178,299 $ 
1,608,018 
340,7 


Specific guaranteed 
investments .. 
General guaranteed 
investments «.. 


Dominion and pro- 

vincial bonds .. .. 1,697,187 
U.K. bonds 365,006 
Can. munictp. bonds . 2,015,754 
West. school bond ... 1,637,748 
Real estate mortg. ... 21,758,702 
Demand loans 1,508,173 


Other securities 2,253,267 
Total 
$31,899,087 


1,790,452 


21,978.68 
1,365,829 


2,285,498 
$32,102,651 


ities, loans 


PROVINCIAL FINANCE 


Calgary Changes Pian 
of Sinking Fund Levies 


From Our Own Correspondent 
CALGARY.—By a decision of the 
Alberta Public Utility Commission, 
Calgary will be enabled to proceed 
with a new sinking fund _ payment 


scheme for the 1922 tax levy, by 


which it hopes to reduce its tax rate 
by about two mills. Calgary is thus 
the first city to take advantage of 
the -new legislation passed at. the 
last session, amending the city char- 


ters of Edmonton, Calgary, and Leth- 


bridge so that those muncipalities 


may make payments into their sink- 
ing funds for the retirement of bonds, 
based on the life of the assets for 
which the bonds were issued, rather 


than on the term of the bonds as at 


present, The difference between the 
two payments is to be made up at 
the end of each year by the deposit 
of new bonds in the sinking fund, 
dated at the time of deposit. The 
scheme involves a strict scrutiny of 


the civic assets, which in the case of 
Calgary is now in. process, 


ee 
TENDERS AND BY-LAWS 


TENDERS WANTED 


May 18, Prince George, B.C.—$44,000 
6 per cent., 10 and 15 years. D. G. Tate, 
city clerk and treasurer. 


May 18, Hawkebury—$82,720, 6 per 
cent. serial debentures, due 1921-1920. J. 
O. Bertrand, clerk-treas., Hawkebury. 


(See announcement on page 16.) 


May 18, East Angus, Que,—$i11,000, 
6 per cent. 80-year bonds. J. Alfred Gir- 
ard, sec.-treas, East Angus. (See an- 
nouncement on page 16,) , 

May 19, Guelph.—$38,852 5% per cent. 
20-year debentures. H. J. B. Leadley, 
city clerk, Guelph. (See announcement 


on page 16.) 


May 15, Township of Ancaster —$40,- 
000 54% per eent. 20-year debentures. C. 


= einke, township treasurer, Ancaster, 
nt. 


May 29, Village of Point Edward.— 
$17,2 6 per cent. 20-year housing de- 
bentures. David Suhler, clerk, village of 
Point Edward. (See announcement on 


page 16.) 
May 22, Vernon—$37,000 6%, 15 year 


electric light extension debentures. J. 
G. Edwards, City Clerk. 


DEBENTURE NOTES 


Windsor.—The City Council has auth- 
orized. the city clerk to advertise for 
bids of more than $1,250,000 worth of 
debentures, one of the largest blocks 
ever marketed by the city. The issue 
is composed of the following: Technical 
School, $666,666; Hydro-Electric System 


extension, $300,000; municipal housing, 


$20,000; public schools, $65,738.30; street 


flusher, $12,000; street lighting, $10,- 
535.76. 


NEW BRUNSWICK HAS 
WEEK’S BIGGEST SALE 


Fewer Municipa! Issues Are 
Recorded—Good Prices 
Being Received 


‘ 


Municipal bonds have not been 
coming on the markct in very large 
amounts and there is only a small 
floating supply of availabie issues. 
This has been to some extent respon- 
sible for the good prices that munici- 
palities have been getting, It is in- 
deed an evidence of strength in the 
bond market when a town like Mim- 
ico, which does not rank in the fore- 
front of Ontaric municipalities is 
able to sell its securities at a cost 
basis of 5.63 per cent. as it did this 
week, 

New Brunswick has sold $2,300,000 
of bonds in the New York market. 
There were two blocks of the. bonds 
$1,500,000 of 5% per cent. 17 year 
bonds sold at 102.11 and (New York 
funds) $800,000 of 5 per cent. 40 in- 
stalment bonds at 99.255 (Canadian 
funds). The Dominion Securities Cor- 
poration and Dillon, Read and Co. 
were’ the purchasers. The following 
bids were received and it will be ob- 
served that a variety of alternative 
offers were made: 


R. C. Matthews &, Co., First National Co., 
Dtroit, Halsey, Stuart & Co. 


TAX IMPROVEMENTS IS 
ADVICE TO VICTORIA 


Dr. Adam, Shortt Makes Pre- 
liminary Recommendations 
To Single Tax City 


From Our Own Correspondent 
‘VICTORIA.—Although Dr. Adam 
Shortt, Federal economic expert, has 
not yet completed his report on the 
city’s financial situation, he recently 
made a preliminary verbal report in 
which he advised the city council to 


take the following action: 
1, Extend the present basis of city 


taxation to include a levy on improve- 
ments and possibly on income. ; 

2. Encourage land owners to redeem 
or hold their property by giving them 
fifteen years in which to pay up taxa- 
tion arrears—this to’ apply to owners 


who are now paying up arrears, under 


the ten-year. instalment plan, 

8. Finance this extension scheme by 
the issue of serial bonds. 

4. Collect city taxes in monthly pay- 
ments just as telephone and ‘electric 
light charges are collected. 

5. Start the city’s financial year May 
1, so as to give new Council members 


an opportunity to adjust themselves to 


city affairs before deciding annual fin- 
ancial policies. 

6. Issue serial bonds instead of creat- 
ing sinking funds to meet maturing ob- 
ligations. : 

7. Levy taxes each year to cover the 


deficits of the previous year. 


8, Include in the annual estimetes 


contingency funds to cover .the antie- 
ipated shortages in tax collections in- 
stead of allowing shortages to occur and 
accumulate year by year. 

9. Rate at their actual value tke tax 
arrears of the city instead of writing 
them on the books as assets worth one 


hundred cents on the dollar, 


No More “Uncontrollable” 
Items In Expenditures 
Attention is called by the Toronto 
Bureau of Municipal Research to new 
developments in the manner of pre- 


senting the estimates of the City of 


Toronto which must merit the approv- 
al of students of sound civic finance. 
For the first time the summaries of 


expenditures of the city omit the// 
word ““controllable” and “uncontrol- |/ 


lable.” For the first time my ded 
revenues and expenditures 0 

licly owned utilities are not regarded 
as revenues and expenditures of the 
city. Only deficits or surpluses on op- 
eration are considered, the former as 
expenditures of the city and the 
latter as revenues. “Contra” items— 
expenditures that exactly balance 
certain revenues received from out- 
side bodies to cover those expendi- 
tures—have also been omitted from 
the city’s expenditures, 


St. Thomas Sells Issue 


St. Thomas, Ont., sold $258,485 6 
per cent. 10 and 15 year bonds to A. 
E. Ames-and Co. at 102.58, The tend- 
ers. received were: 

A. E. Ames & Co. .. .. «. ss 
McLeod, Young; Weir & Co... 
Wood, Gundy & Co... .. .. .. 
Gairdner, Clarke & Co... .. 
Harris, Forbes & Co. .. .. .. 
Municipal Bankers Corp. .... 
National City Co. .. .. ... 
A. Jarvis & Co. .. .. .. «. 

R. C, Matthews & Co. .. .. 
Dominion Securities Corp. .. 


Mimico’s Sold at 5.63 


Mimico, disposed of $98,000 of 6 per 
cent. 20 and 30 year bonds to Gaird- 
ner, Clarke and Co. at 102,892, a basis 
of 5.63 per cent. The tenders re- 
ceived were: 

Gairdner, Clarke & Co. .. ... 
Municipal “Bankers Corp. .... 
C. H. Burgess & Co. .. .. .. 
Wood, Gundy .. os oe ce se en 
R. C. Matthews .. .. .. «2 «> 

Moncton, N. B., sold $196,000 of 5% 
per cent. fifteen year bonds to Mc- 
Leod, Young, Weir and Co, and 
Thomas, Armstrong and Bell at a 
price, at which the cost to the city 
worked out at about 5.60. per cent. 

Town of Perth has sold to Tom 
Farmer of that city $5,800 of bonds. 
All bear 6 per cent. and $875 ma- 
ture in 20 instalments and $4,924 in 
80 instalments, 


101.04 
100.75 
100.55 


$800,000 
Payable N.Y. and 
Canada, Frederic- 
ton payment and 

delivery 
5Bpec. 5% pc. 


99.255 103.686 
"96.573 *102.283 


96.55 102.88 


$1,500,000 
Payable N. Y. and 
Canada 


5% p.c, 


102.11 
101.758 


101.43' 


Ames & Co.,, Bankers Trust, National City 


100.69 97.512 102,138 


Stacy & Brown, Ferris & Hardgrove, 


Spokane; Union Trust Co., Spokane .. 


100.69 96.586 101.977 


McLeod, Young, Weir & Co., Kissell, Kin- 


nicutt & Co., Blair & Co. 


Bur? ... . 


Eastern Securities Co., Wood Gundy & Co. 


96.07 


95.836 
95.61 


100.07 


99.786 
99.64 


97.45 


97.70 
97.47 


101.51 


101.50 
101.286 


65| Jarvis & Co., Compton &, Co,, Coffin & 


Nesbitt, Thompson & Co., Guaranty Trust 


Co., Eastabrook & Co. 
R. A. 


Harris Forbes & Co. .. .. . ‘ 


Daly, & Co., Lee, Higginson & Co,, 
Spencer, Trask & Co., Warner & Co.. 


95.818 93.185 101.541 


97.16 
97.40 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


Date Place 

May 10—Mimico, Ont., ..........cee% 
May 10—St. Thomas, Ont, .......... 
May 1—Grand Prairie, Alta 

May 9—Moncton, N. B. 


May 1—Tottenham, Ont. eorreerreroe 
May 1—Grand Trunk Western ...... 
May 8—New Brunswick 


May 8—Mercury Mills ed seiletew 
May 10—Wabasso Cotton ..........06 


May 10—Caron Bros. .......... 


Sold to 
Gairdner, Clarke & Co. .........0-05 
As BE. Ames: & CO. Coccvkccccccs waaue 
W. R. Alger Corp. .... 7 
McLeod, Young, Weir and Thomas, Arm- 
StPONE EBON cca adeccackjaccews a 
C, H. Burgess & Co. ......... 
RAILWAY 


Dillon, Read & Co. ........0.. coeee 6 GF 
PROVIN 


Term Amount Price Basis 
20 & 30 $98,000 102.892 5.63 
10 & 16 268,485 102.48 ..... 
16 yr. 18,500 91 8.06 

5.30 


15 yr. 196 ,000 
15,000 


1985 1,790,100 


; R: CIAL 
Dominion Securities, Dillon Read & Co. 5 & 1 
oe Dt 54% 17 & 40 2,800,000 see above 


Housser, Wood & Co. ........see0es 
Royal Securities Corp. eeeeeeeeeeeeee 
Versailles, Vidricaire & Boulais .... 7 


* 


Hh 


PL Paco 


Write for delet of or "Money Back” 
ine ofthis sock 


Homer L. Gibson 


AND COMPANY. 





BRITISH COLONIAL 


_ FIRE INSURANCE COMPANY 
MONTREAL 
Canadian—Strong—Progressive 
General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


The Leading Life Company of the Dominion 


Assurances In Force - $650,000,000 
ets ‘» $180,000,000 


Sun-Life Assurance Company of Canada 
Head Office: Montreal 


The Independent Order 


of Foresters 
Organized 1874 


TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$74,000,000.00 
POLICIES ISSUED FROM $600 TO $8000 


. H. - G.R. COTTRELLE 
G. E. BAILEY _W. H. HUNTER OTTREL 


YOUR FAMILY, YOUR HOME, YOUR BUSINESS, 


---Demand Adequate Protection--- 

A healthy man, thirty-five years of age, earning $1000. per annum is worth to 
family in money, a8 an income producer, at least $17,500. That is—when 
dies, the family loses in potential wealth $17,500. An income of $1000 at earlier 
than 35 is worth more; at later ages less. Your estate, including the life in- 
that you carry, probably does not nearly equal the present value of your 
income. In view of this, should you not increase the protection you are at present 
? Mutual policies give maximum protection at minimum cost. It is of 
course not practicable to carry insurance sufficient to replace entirely the income 
during the assured’s life-time. But every effort should be made at ieust 

guarantee to the survivors a home with a reasonable standard of living. 


MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
WATERLOO ONTARIO 


/ 


INVEST YOUR SAVINGS 


In a 54% DEBENTURE of 
514% The Great West Permanent 
_ Loan Company 


- SECURITY 


dsbkceseccoadsaheuas teeenre $2,414,668. 


Paid-ep Capital 
iemeereee Ll 


eeeeeereree Seeereeeeereseesereeeee 


When calesting « Toms Compeny co exiflassstar. cheees one whose fined seliey 


FINANCIAL ASSISTANCE 


to Extates being edministered by it 
PAIDUP CAPITAL AND RESERVE. ..........+0+++0+++0 «$1,212,725 


_ The Imperial Canadian Trust Co. 
ce EXECUTOR, ADMINISTRATOR. ASSIGNEE, TRUSTEE, ETC, 
MANS SARTO REGINA EDMAN CLA 


so ee 
eB EER JER OEE JER JE OE AOE ROOT OE OOF REE EOE TEN 


‘THE | ; 
NORTH EMPIRE — 


FIRE INSURANCE COMPANY 


FIRE INSURANCE. 
SPECIALISTS 


AGENTS WANTED 


Apply 
TORONTO OFFICE 
TORONTO 


4 Richmond St. West 


HbaMiNC NELIZ SEIN? MUIR MULE EID NUNC NIN SENN ELIZ NEI MDZ MENDED NEN MENTIONED MEIN MEIN NEI MEIN PIO NOI MLE ELD NEL NIECE NEL ND 


ATIAMNC ATR? DEN? EEL AERC EEL LEN? LENT IE EY LENT NERY NERC NENT NER? INEZ VEIT EN? NOTE? LE 


9 LOO LO Oe 


~ 


© 


nniless Old Men 


An Imperial Endowment 
Policy makes it easy 
for you to escape 
- their bitter experience 


LUM KL Oe cn 


OF CANADA 


HEAD OFFICE TORONTO 


FOR OFFICES, _ 
FACTORIES. INSTITUTIONS 


STROMBERG-CARLSON 
ed Geucaiee on tee es 


‘ | $22,000,000. 


THE FINANCIAL POST 


INSURANCE AND REAL ESTATE 


HOUSING SCHEME 
COSTING LONDON ° 
A PRETTY PRICE 


Losses From $700 to About 
Double That Amount 
Sustained 


Special Correspondence 

LONDON.—The question, should 
municipal bodies speculate with the 
people’s money? is being most 
thoroughly answered by the situation 
which the Housing Commission of 
London finds itself in to-day. 

Heavy losses are being sustained. 
Houses which would cost close to 
$4,000 are being disposed of at $3,100 
and $3,300 plus selling commission. 
Houses which cost anywhere ‘from 
$5,000 to $5,900 are being disposed of 
at around $4,600 and the buyers are 
coming slow. 

There are those who declare that 
the total loss of the city will run to a 
mill on the dollar. Others say that the 
city will break even, because it had 
considerable vacant property to sell. 
The facts are that to-day there is a 
heavy loss being sustained and every 
house that is sold is adding to this 
loss, while the experience is also, that 
the longer the sales are delayed, the 
heavier the loss will be. 

How Losses were Made 

There was quite a rumpus in civic 
circles when the housing commission 
proposed to speculate on some houses. 
Some seventy odd houses were erec- 
ted. A dozen on Beatrice Street sold 
well. On Garfield Ave. 17 houses were 
erected costing between $5,000 and 
$5,900. These received a podr recep- 
tion and over half of them are still 
on the commission’s hands. This des- 
pite the fact that there has been two 
‘cuts in the selling price. As a last re- 
sort, the commission has decided to 
rent the houses on a yearly lease and 
thus in a measure keep down further 
losses. \ 

On Pine Lawn 42 houses were er- 
ected. They were four and five roomed 
Stucco and frames. ‘Twenty-two were 
sold and then matters rested. The 
commission cut the price. Even then 
sales did not come up to expectation. 
Then some of the other purchasers 
found that it would pay them to ab- 
andon their original purchase and re- 
purchase at the cut price. They would 
save money. The commission as a way 
out, offered to cut the price on the 
original purchases to the new’ selling 
price to all those who paid up to date. 
This added more to the losses. 

The “hope of the commissioners is 
based on 106 vacant lots on hand, the 
balance of the Pine Lawn survey. 
These are being sold at $7 per foot 
and it is believed that when all are 
sold it will net the city a fair profit 
on the transaction. 

As matters now stand, it is figured 
that the loss of the city to-day is 
close to $40,000 on the actual cut on 
the price to which would be added 
overhead such as insurance, interest 
and other incidentals which in them- 
selves total quite a sum. 

For houses built on the individual 
loan the city has done well, There 
were a couple of hundred of these and 
only about a dozen gave the commis- 
sion trouble. 

TARTAR EG OO OE lt 
200 Year Old Company 
Has Notable History 


When the London Assurance Com- 
pany moved into its new offices in 
London recently, it was recalled that 
its charter was granted in 1720, in the 
sixth year of George Ist, just. after 
the wars with William III. Since that 
time ‘the company has grown to one 
of the leading commercial bodies in 
the world. The London Financier in a 
recent issue gave a short outline of 
the company’s history which is pro- 
duced in part below; 

At its birth over two centuries ago the 
prospects of the London Assurance were 
anything but brilliant. Insurance in all 
its forms was regarded by the majority 
of serious people as a breach of the Bib- 
lical law against usury. Others recog- 
nised it with contempt as a mere form 
of gambling. And when it had conquer- 
ed these prejudices and had proved its 
morality as well as its utility, it still 
had to fight ignorance, and to [labor for 
generations in devising the scientific and 
fair methods by which it now works. 

To aggravate the difficulties which be- 
set all enterprises of a new character, the 
first year of the London Assurance Cor- 
poration’s activity was marked by one of 
the most terrible disasters that have ever 
befallen commerce, the bursting of the 
South Sea Bubble here and of Law’s 
schemes in Paris. For some ten years 
previously the commercial . circles of 
France and Great Britain had been gam- 
bling in the wildest speculations, and the 
inevitable result now came _ suddenly. 
Within a period of eight months the 
shares of’ the London Assurance were 
sold at £160 and were unsaleable at any 
price; and the Government of the day, 
though itself in sore straits, had to for- 
give it one-half of a debt of £300,000 
that was indisputably due from it for 
the grant of the charter—a charter that 
was extended to give authority to the 
corporation to assure houses and goods 
for fire losses, 


Stockholders of Libby, McNeil & Libby 
at special meeting vote to reduce common 
stock from $27,000,00 to $6,750,000 and 
to authorize issue of preferred stock in 
amount of $25,000,000, which action was 
taken in view of 1921 operating loss of 


! 


THE LABOR SITUATIO 


An Improvement Noted As Season 
Advances 


From Our Own Correspondent 

OTTAWA.—The current issue of 
the Labor Gazette reports the per- 
centage of unemployment as 10.6 as 
compared with 13.9 in Kebruary and 
16.1 at the beginning of March, 1921. 
Conditions in Nova Scotia and Quebec 
especially show improvemen:, New 
brunswick and Manitoba are the only 
provinces to report more unemploy- 
ment but a very much more favorable 
Situation was reported in British Co- 
lumbia. ‘The increase in: manufactur- 
ing- industries was partly due to 
greater actwity among garment 
and iron and steel’ workers. Coal 
miners in Nova Scotia were busier 
but asbestos miners in Quebec and 
quarry workers in Nova Scotia re- 
corded a more unfavorable situation. 
‘here was less unemployment in the 
building and construction group with 
29.2 per cent. of the members of 218 
trades unions reporting as unem- 
ployed compared with 32.8 per cent. 
in february; and 31.4 per cent. in 
March of last year, 


faxed on Income While 
a Visitor in States 
oe 

Coming to the United States for a 
pleasure trip, and casually spending 
nearly a quarter of a mijlion doilars 
for machinery for his newspaper, 
Kalph D. Blumenfeld, cditor of Lord 
Beaverbrook’s London Daily Express, 
and part owner of Town and Country, 
published in London, may have to pay 
the United States Government an in- 
come tax of $93.50, according to the 
fourth Estate. It fell to Mr. 
Blumenfeld’s lot \to be the first per- 
son to get front page notice as a re- 
sult’ of the new law which passed 

yongress a short time ago, allowing 

o distinction between foreigners who 
come to this country to sell goods anil 
those who come to make purchases. 
The visiting editor happened to be 
the first foreign visitor of promin- 
ence to run afoul of the new regula- 
tion, 

Mr. Blumenfeld came to the United 
States three weeks ago for a pleasure 
trip, visiting relatives in the west 
and visiting newspaper machinery 
plants. In preparing to return to 
London last Friday he visited the 
Custom House at New York to get 
his sailing permit. Here he was 
brought into contact with the income 
tax laws when a government official 
informed him that, because he had 
purchased machinery while here, he 
owed the United States an income 
tax of $93.50, which was computed 


‘on the basis of a salary of $17,000. 


Mr. Blumenfeld refused to pay, but 
was allowed his sailing permit, and 
he sailed last Saturday on the Homer- 
ic, after the New York correspondent 
of the London Daily Express assured 
the government officials that the tax 
would be paid if the Attorney General 
of the United States found that the 
editor really was indebted to the gov- 
ernment, 

Each case similar to that of Mr. 
Blumenfeld’s is taken up with the At- 
torney General and decided upon its 
merits, The Fourth Estate was in- 
formed. oF i 

“When I saw an official and appli- 
ed‘for a permit to leave on the Hom- 
eric,” said Mr. Blumenfeld, in relat- 
ing his experience, “he asked me how 
long I had been here, and I told him 
three weeks,” 

Questions and answers, Mr. Blum- 
enfeld said, were about ag follows: 

“What was the object of your vis- 
it?” 

“Pleasure—visiting old friends.” 

“Did you do any business here?” 

“Well, I purchased between $220,- 
000 and $225,000 worth® of machin- 
ery.” ; 

“Ah, that comes under the heading 
of service—you have made money 
here. What is your salary?” 

“T do not have a salary.” 

“Well, what do you earn a‘ year? 
What are you?” 

“I am part owner of Town’ and 
Country and Chairman of the Direc- 
tors and editor of the London Daily 
Express.” 

Then the official said, “I shall put 
you down at $20,000 a year.” 

“If you like,” Mr. Blumenfeld re- 
plied. The official did some figuring 
and announced, “I have put you dow 
at $17,000 a year income, ‘and as you 
have been here three weeks your in- 
come tax will be $93.50.” This Mr. 
Blumenfeld declined to pay. 

“He admitted that if I had not 
bought the machinery, I shou not 
have had to pay anything,” said the 
editor. “I received my permit to go 
on the Homeric after my correspond- 
ent had agreed in writing to be re- 
sponsible for the sum demanded.” 


Cable from London states British ship- 
ping lines in Liverpool. have no inten- 
tion of engaging in a rate war in trans- 
Atlantic routes. If rate war ensues it 
will be because the Shipping Boards de- 
sire to capture trade by force which 
British ship owners by their enterprise 
have won in the past. : 


ONLY AUTHORIZED 
INVESTMENTS ARE 
TO BE ACCEPTED 


Dominion Superintendent 
Introducing Radical 
Changes 


At the present time there are two 
very important amendments to the 
trust and loan companies acts before 
the Finance Committee at Ottawa. 
Both of these acts have had their sec- 
ond reading. As they will have an im- 
portant bearing on the trust loan 
companies, representatives of both 
have appointed committees to con- 
sider them. 

Perhaps the most important feature 
of the amendment to the trust com- 
panies act is that dealing with the 
deposits held in trust and that deal- 
ing with the authorization of invest- 
ments by the Dominion superintend- 
ent. In the first case the act reads “a 
trust company may receive money on 
deposit in trust and allow interest 
thereon from the time of deposit at 
such rate as may be agreed on.” Then 
section 63 of. act says that the com- 
pany shall invest trust money in 
stocks, debentures and_ securities 
guaranteed by the Dominion govern- 
ment, provinces, United Kingdom and 
the United States or authorized in- 
vestments. 

These authorized investments will 
be the only ones allowed.as assets as 
outlined by this act. The superinten- 
dent will be able to make any correc- 
tion in annual statements as he may 
see fit and any company may be re- 
quired to dispose of and realize on 
unauthorized investments. Directors 
will, (with a proviso attached) be held 
liable for any deficiencies that may 
arise through this action. 

Loan Company Amendments 

In this amendment one of the most 
important sections deals with deposits 
and the limit of amount to be held. 
One clause of this section deals with 
the reserves to be maintained in cash, 
securities, loans, credits: and to an ag- 
gregate of at least 25 per cent. of the 
amount deposited. As in the amend- 
ment dealing with loan companies 
there will be no loans to the 
directors or to their immediate 
families. Nor will a company lend any 
money with vacant land as security. 


UNDERWRITERS HAVE 
GROWN CAUTIOUS 


Many Poor Fire Risks Are 
Going the Rounds of Brok- 
erage Offices: 


Insurance agents report that the 
volume of new fire business at pre- 
sent is very small, and some of it not, 
of a very desirable character. It is 
difficult for offices to get good new 
accounts and the brokers feel that 
they must give their few desirable 
risks to the companies who have been 
helping them out during the dull 
period. 

Inquiry has brought out the fact 
that many offices have tightened up 
materially.in their acceptances. When 
business became dull two years ago 
a number of offices apparently under- 
took to follow their usual underwrit- 
ing policy and take care of the busi- 
ness of brokers who had been good 
customers, even though part of this 
business was known to be less de- 
sirable than formerly. It was not ex- 
pected that the period of heavy losses, 
due to the moral hazard would last 
very long. But it has continued and a 
general tightening of the lines is the 
result. ‘ 

Especially Bad Risks 

The experience on certain classes of 
risks, particularly on small risks on 
those classes owned by persons with- 
out satisfactory commercial ratings, 
has been so bad that companies who 
do not willingly change their under- 
writing policies have literally been 
compelled to establish prohibited 
lists. Local managers have been go- 
ing over their lists and dropping 
many risks at expiration, cancelling 
some and limiting all “accommodation 
lines.” 

There is reason to believe that this 
tightening up on the part of the un- 
derwriters and the better brokers will 
improve the loss ratio before very 
long. As it has been pointed out that 
risks tainted with moral hazard will 
not burn, but may result in smoke and 
water damage and often fire damage 
to other risks that are first class in 
every other particular. The brokers 
who control a large amount of good 
business can get their companies to. 
take some questionable risks as ac- 
commodations but when they drop 
these and other agents take them up 
they receive scant attention from 
many of the insurance offices. 


DAVIDSON GOLD 


Advices from England are‘to the ef- 
fect that offering of £200,000 of stock in 
Davidson Porcupine met with a good re- 
sponse. The company, it is calculated by 
its officers, will have about $150,000 of 
working capital after putting up a mill 
and paying for necessary further develop- 
ment work. No further financing in Can- 
ada is in contemplation as the English 
issue solves the problems of capital. 
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The Western Empire 
Life Assurance Company 
Head Office: 701 Somerset Bidg., Winnipeg, Man 
would do 
oi, moat 
is peceneel ta otton Several Dis- 


exclusive 
seater cote 


Branch Offices: ; 
Saskatoon Calgary Vancouver 


ry at & sum 


erdike (Montreal,) Henr~ 
rock,, Alfred Cooper, (London, Eng.) 
H. C. Cox, John H. Fulton 
anne Dd. B. Miller 


. A. Morrow, 
Pellatt, C.V.0., E. BR. 


Major Gen’l. Sir Henry Pellatt, 
row, ’ 
C.V.0., BE. R. Wood. 


Losses Paid Since 


Limited 

WINNIPEG, MAN. : 
Capital Authorized . .$5,000,000 
Capital Subscribed... 1,700,000 - 


Mortgage Investments — 
Available shares afford a ae 


Confederation 
Winnipeg: 


Established 1859 


FIRE INSURANCE 
Automobile Insurance 
(All Classes) . 


A. H. om, President — 
Vice-President | 


Carson. 
F. D. Williams, ne 
A Canadian Company §f 
Head Office: oe 
LONDON MUTUAL BUILDING | 
33 Scott St., Toronto. : 


& 


The Mercantile Agency 
R.G. DUN&CO, 


Consult us before extending credit or if 
customers are delinquent. : 
Canadian Offices: 


Halifax, St. John, Quebec, Mon Oe as: 

tawa, Toronto, Hamilto London. Wine 

nipeg, a Moose Jaw, Saskatoon, 

Calgary, Edmonton, Lethbridge, Van- 

couver, Victoria, : 
Address enquiries to 


R. G. DUN & CO. 
Dominion Bank Bldg., Toronto, Can. 


CANADIAN COTTONS — 
LIMITED 


Notice 


The Annual General Meeting of the 
Shareholders of Canadian Co 
Limited, for the reception of the Ann 4 
Report, the election of Directors, and ~ 
the transaction of general business, will 
be held at the Head Office of the Com- 
pany, Mark Fisher Building, Victoria ~ 
Square, on 

MONDAY, THE 22ND MAY, 
AT 12 O'CLOCK NOON, 

By order of the Board. 

A. BRUCE, 


Montreal, May 5th, 1922. 
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ern cities of $7,000,000 and a decline 


May 12, 1922 


HOME BUILDING | 
MORE ACTIVE IN 
EASTERN CITIES 
An Increase of Nearly 


$3,000,000 for 
April 


FALLING OFF IN WEST 


Little Indication as Yet of Re- 
vival of Construction in In- 
dustrial or Business 
Structures 


dramatic incident and of the teller’s 
self-possession. The directors of the 
Liberty National Bank happened to have 
a eee that day and the holdup was 
mentioned. 

“I know that young fellow,” said Du- 
mont Clarke, a director of the bank, “He 
would be a good man to have in’ the 
bank.” — 

Mr. Clarke had met Davison nce or 
twice when the latter visited his fiancee 
(Miss Kate Trubee of Bridgeport) while 
she was spending a vacation with her 
friend, Mr. Clarke’s daughter, 

Forthwith Mr. Davison was installed 
as assistant cashier of the Liberty. With- 


° i in a year he was made cashier, three 
An increase of nearly *$3,000,000 in| years later he was elected vice-president, 


the building permits for os and in ary eet oe ae 
Eastern was 80 rapi a attracted genera 

cities for the ‘ month attention. New York financial annals 
April is the outstanding had contained few if any instances of a 
the returns made to TH man of 32 being“chosen as president of 
CIAL POST. In the West there was|an important national bank solely on 


@ decline of nearly $500,000 as com- a and without influence of any kind 
pared with a year.ago. This left a whatsoever. 


: Ruts were and are avoided by Davi- 
net gain for all Canadian cities for sat tek ruts are graves in the Ceska: 


the month of about $2,500,000. For} He was not long with the Liberty when 
the four months of the year to date} he did something original. It is told 


that when he joined the bank he pro- 
there has been an increase in East-| -ireq a full list of the stockholders, 


mostly business men, visited each and 

in western cities of $260,000, making} delivered this sort of exhortation: 

a net gain for all Canada for the] “You own .... shares of the Liberty 

period of about $6,750,000. National Bank, Of course you would like 
Toronto is the outstanding city so| se them become more valuable, Well 

far as a return of building activity| your friends to do business with us? 

is concerned. For the month of April| We will treat them right—and the in- 


the city shows an increase of $938,500 creased business will mean increased 


dividends,” 
as compared with a year ago while peat ies ee i 
a : sea -visited 
York Township, adjoining the city,| until anciy all go inoculated with 
shows an increase of $463,700. For] the Davison spirit ot enthusiasm. It 
the year to date, Toronto is up $3,-| became something of a sporting contest, 


560,000 and York Township $182,300, this competition among stockholders to 


bring in the largest possible amount of 
Montreal is up $598,000 for the} new business. 

month of April but only $563,000 for Such intelligent initiative posers 
the four months. Hamilton is up _ se ewners—and helped the in- 
$300,000 for the month and $410,000| Comment. If soon ‘catenew ite durin 
for the year Port Arthur, Windsor,]in the Central of New Jersey building 
and Ottawa are also making a good| in —— Street — pees peenee as 
; . :..| well as more cen offices were open- 
cf $440,000 for April fw down $50T| Seale Svearny,, oi late nad 
500 for the year to date. ferred to beep = place glosed A ge 
In Western Canada, Winnipeg, with | fey, Gomcern, might open there and fall 
an increase of $463,000 for the month Reape i offices, Geoeves, ¢ Selad avtuieeeat: 
: $489,600 higher for the year andjal to a oe the ae brought 
.| pressure upon Mr. Davison to 

a eee inereases tiv, is _ agree to the subletting of the space. 


Mr. Davison felt strongly, however, 
about the danger of a new bank taking 


. Regina went : 
a oot war eay month _ ves destined to raite Daviasn’s prestige 
. wer “ 1 i 
One oF tas peter omen etertote somstae oe taeine wie 
then was a long way from six figures. 


“I'll organize a trust company. 
capital will be safe and we ought to 
earn at least 6 per cent, It will make 

for the 


a 1 } old build, 
ing and it will afford some of us pleas- 


ant associations,” was the plan he map- 
ped out. 


, The bank id. oth 
number of educational and religious] outlined the pita beeame 0 onthusinetle 


structures being erected where profit _ Saatten : lan 000 was quot 
‘ a 
on fhe investments is & secondary | were opened. It is known, however, that 


the originator of the enterprize refused 
Vancouver reports a new Oddfel-}#2!! suggestions that he take a larger 
lows hall and a school; Regina, alter- 


pace an Pyare ano directors. _ caer 
c exactly the same amotunt o 
ation * hotel and addition to Young stock, a ‘procedure that enhanced Mr, 
Women’s Home; Winnipeg, school,| Davison’s reputation for scrupulous fair- 
and office buildirg; Stratford, school} 7°S*- ieee oe oes corneas 
and echool addition, } 7 ie A wa e Banker’s Trust 
lation hospital and addition to General| then mest ceaiz {S, One and occupies 
Hospital; Sarnia, bakery; Peterbor-| in Wall Street, has total deposits of ap- 
ough, Catholic rectory; London, hard- 


proximately $300,000,000 making it the 
ware store; Kingston, a factorys| erin Mr Devinn nape it A 
Guelph, store; Montreal, three con- chairman “of the taocutive’ committee, 
en ee, Sera Bt Solon, echeal | LPT ce erenae ee eee: 
BUILDING PERMITS ISSUED DURING APRIL 3 

(Eastern Cities) 


4 months 
1922 

S 228,748 

193,883 


217,800 


4 months 
1921 


$ 806,175 
114,405 + 


‘ Change 
Maritimes — <5 Change 


Apr., 1922 Apr., 1921 
Halifax .. ...$ 105563 $ 545,470 —¢ 
Moncton .. .«. 135,318 68,520 
St. John .. .. 134,200 43,200 + 


Quebec— 
Montreal .. .. 2,088,834 


Quebec 339,776 
Westmount 138,165 

Ontario— 
Brantford .. .. 57,145 
Chatham .. .. 61,675 
51,525 


Fort William . 
19,066 


We ck Sec: oe 

Guelph . .. .. 60,505 
Hamilton .. .. 731,300 
67,437 


Kingston . 
368,775 


London 
Ottawa 905,810 
98,802 


Peterborough . 

Port Arthur .. 12,260 

Sarnia .. . 134,602 

Stratford .. .. 04,775 

St. Catharines. 119,334 
30,790 


St. Thomas .. 
Toronto ... 3,555,790 
15,720 


Welland .. 
Windsor .. 444,495 
27,486 


Woodstock . 
- 1,521,150 


439,907 
68,798 
91,000 


1,445,640 
409,185 
118,785 


503,194 3,752,107 
69, 655,793 
19,380 224,265 
12,825 86,720 
17,200 « 80,710 
10,850 69,375 
7,084 67,118 
8,345 117,600 


301,100 1,655,340 
16,928 84,689 
122,600 
311,885 


8,188,355 
776,390 


lh+ 


44,320 
44.475 
40,675 
26,150 
68,850 
430,200 
50,500 
246,175 
503,295 
69,945 
24,265 
86,967 
38,123 
113,805 
8,555 
2,617,269 
28,025 
292,485 
24,023 

1,057,450 


P+t+ +1 + 


609,320 
1,146,615 
120,612 


871,744 
9,351 
1,182'300 


HHt | tttese | ttttt | 


York Twp. . 


tet] tt] +] ttete+es J +! 


Total 


26 E. cities...$11,480,298 $ 8,536,991 


(Western Cities) 


$18,274,082 +$7,007,3590 
Manitoba— 

St. Boniface ..$ 
Winnipeg .. .. 
Alberta— 
Calgary .. 
Edmonton .. 


61,235 $ 
1,301,250 


205,200 
195,525 
28,580 

2,145 


195,855" 
71,495 
4,160 
8,125 
25,875 
41,605 


17,430 
838,150 


1,030,400 
195,545 
26,400 
9,225 


328,240 


43,805 $ 
463,100 


98,249 
1,692,050 


475,500 
820,375 
52,440 
6,530 


268,470 
115,430 
4,610 
10,150 
49,730 
61,917 


80,250 
1,267,261 
268, 


$ 53,775 
1,252,450 


+$ 44,474 
+ 439,600 
792,300 
38,295 
13,850 
11,070 


Lethbridge . . 
Medicine Hat . 
Saskatchewan— 
Regina .. . 
Saskatoon 
Weyburn .. 
Yorkton | 
Prince Albert . 
Moose Jaw ... 
British Columbia— 
(New Westminster 
Vancouver . 
Victoria 


205,245 
51,940 
14,400 
11,650 
39,725 
79,088 


22,725 17,750 


Total 


15 W. cities...$ 2,613,995 $ 3,097,757 


—$ 483,762 "$ 4,770,069. $ 5,032,060 —$ 261,091 


Grand total 
$14,094,293 $11,634,748 


+$2,459,645 $30,052,360 $23,306,002 ne 
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THE FINANCIAL POST. 


How Henry P. Davison Entered 
The Financial House of Morgan 


(Continued from Page 10) 


building contains this tribute to the 
founder: 

THE DIRECTORS OF ‘THE BANKERS’ 
TRUST COMPANY. HERE RECORD 
THEIR APPRECIATION OF THE SER- 
VICES OF HENRY POMEROY DAVI- 
SON IN THE ORGANIZATION AND Up- 
BUILDING OF THE COMPANY AND 
THE ERECTION. OF ITS PERMANENT 
HOME. 

Contrary to the impression sought to 
be conveyed by the Pujo Committee ig- 
vestigators, the Bankers’ Trust was not 
built up by an oligarchy of New York's 
leading financiers. It was a young 
men’s enterprise.’ Such enthusiasts as 
Albert H. Wiggin, Gates W. McGarrah, 
Benjamin Strong, Jr., and Davison, not 
veterans who had “arrived,” were chos- 
en for the executive committee and work- 
ed nights patiently, zealously, skilfully, 
unsparingly, to win the success which 
was rapidly achieved. The experience 
broadened all of them. 

George F, Baker, the veteran head of 
the First National Bank and a financier 
ranking in power second only to his 
closest friend, the late J. P. Morgan, did 
not fail to note the calibre of this res- 
ourceful young banker, and in 1902 he 
induced Mr. Davison—then only 35 years 
of age—to become his right-hand man 
as vice-president of the First National. 

It was Mr. Davison’s work during the 
1907 panic that first brought him prom- 
inently to the attention of Commander- 
in-chief Morgan. * At Mr. Morgan’s re- 
quest he was on hand at all the im- 
portant conferences held uptown and 
downtown during the dark days of Oc- 
tober and November, In the following 
spring Senator Aldrich appointed him an 


adviser to the National Monetary Com- Cc 


mission to investigate the financial sys- 
tem of Europe. 
“Homestaying youths ,have ever home- 


ly wits,” said Shakespeare. Davison is 


not open to his charge. He has enjoyed 
unique international experiences, First, 
as an adviser to the National Monetary 
Commission, he visited Europe and there 
met the Finance Ministers and . other 
leading banking powers in England, 
France, Germany, and other European 
countries, discussing with them tne very 
foundations of finance, banking and 
currency, a privilege of rare value to 
a banker under 40 years of age and 
quick to seize every opportunity to en- 
hance his knowledge and his usefulness. 
Next, when the Six-Power Chinese 
Loan was bruited, Washington, then 
presided over by Taft and Knox, asked 
a group of American bankers to join 
it in order to strengthen America’s pos- 
ition in the Orient, and more particu- 
larly to enable this country to have a 
potent voice in insisting upun the 
maintenance of Secretary Hay’s famous 
“Open-Door” policy for China. it was 
Henry P. Davison, by this time a mem- 
ber of the Morgan firm, who was select- 
ed to proceed to Europe and conduct 
the negotiations on behalf of the Ameri- 
can group, consisting of Morgan & Co., 
Kuhn, Loeb & Co., the National City 
Bank and the First National Bank. 
Not only that; it was Davison who was 
chosen by the British, French, German, 
Russian, and Japanese delegates to be- 
come chairman of the whole group. 
The protracted negotiations . 

several visits to Europe and long stays 
there, affording the young American 
an insight into the European finance 
that equipped him, as nothing else 
could, as a real international banker. 


That the negotiations came to naught 


was largely due to the attitude assum- 
ed by the Wilson administration, which 
frowned on “Dellar Diplomacy.” Since 
then the Administration has changed 
its attitude and is now anxious that 
American bankers should extend aid to 


China. 
The wisdom of Mr, Morgan’s choice 
of Mr. Davison as a partner needs no 


descriptive words; nancial history 
bears record that the greatest banker 
America has ever known found in Henry 
P. Davison the greatest partner he ever 


had. 
Not the least valuable of Mr, Davis- 


gon’s achievemente has been has untrump~ 


eted endeavours to bring about a spirit 


of greater friendliness and co-operation 
throughout the banking community. 
His own openness and frankness have 
encouraged others to adopt a like at- 


titude in their daily dealings with one 
another and the public, His organiza- 


tion of the Bankers’ Trust Company 
contributed toward this end by bring- 


ing many bankers together in a friend- 
ly way. The improvement which has 
been brought about in the exchange of 
credit informatioh is one fruit of this 


new and better jive-and let-live policy. 
Davison, blessed with fine physique 


and an engaging countenance, is 
likeable and liked, by employees as well 
as by other bankers. He does not know 
how to . dissemble—not even when 
bombarded by awkward, not-to-be an- 
swered queries by prying reporters. He 
goes at everything directly, He ras 
confidence not only in himself but in 
men that he picks—he has often helped 
institutions to find important officers 
and has not hesitated to acept entire 
responsibility for his judgment in 
making selections, He is a man of 
courage, unafraid to face difficult situ- 
ations, since originality, resourceful: 
ness, and diplomacy can overcome 
most obstacles. 

“In climbing the ladder of success 
what have you learned that you could 
pass on to aid other struggling young 
men?” Tf asked Mr. Davison, “Did you 
conceive any shining goal and bend 
everything in reaching it?” 


“No,” he replied emphatically. “What- 
ever job I had was to me always the 
best job in the world, and I tried to filb 
it. “I made no deliberate plans for the 
future. If I had any system in my 
labor it was first to do my own work; 
second, to ‘teach the fellow below me 
how to take my place; third, to learn 
how to fill the position ahead of me.* 

“Boys and young men should not im- 
agine that their work is so unimport- 
ant that nobody takes note of how they 
do it. It does not take long to find out 
whether a boy is on his: toes watching 
how he can best be of help in a situa- 
tion or whether he merely sits down 
and waits to be told what to do. The 
simple virtues of willingness, readiness 
alertness, and courtesy will carry a boy 
farther than mere smartness. 


“Perhaps it would not be out of place 
for me to describe an incident which 
may carry a lesson for- the young men 
you are anxious to help. One day when 
I was teller, a customer offered mé a 
very fine gold pen. I went right into 
the office and asked if this man had 
any loan from the bank. I explained 
that he had asked me to accept the gift. 


The bank promptly acted and it was 
not long before the fellow was in 
bankruptcy, The simple course I took 
saved the bank a good deal of money. 

“Following a plain, straightforward 
course avoids complications of all sorts. 
Life is really simple. If it becomes 
complicated it’is because we ourselves 
make it complicated.” 

The American Government, through 
President Wilson, recently signified its 
regard to Mr. Davison’s transcendant 
ability by appointing him Chairman of 
the Red Cross War Council; one of the 
most important and onerous positions 
in the whole country, for on the Red 
Cross devolves the vast, complicated 
task of relieving “the suffering and dis- 
tress which must inevitably arise, out 
of this fight for humanity and _democ- 
racy,” to quote President Wilson’s 
words. The hand of a master at the 
helm at once become manifest. The 
Society immediately undertook the re- 
organization and concentration of all 
Red Cross and similar efforts through- 
out the country, co-ordinated the activ- 
ities of multitudinous smaller bodies, 
stirred up public interest and launched 
a brilliant campaign for the raising of 
$100,000,000, an unpredecented under- 
taking. Yet so ably was the movement 
conducted that the goal of $100,000,000 
was passed handsomely, 

F. Trubee Davison, one of Mr, Davis- 
on’s sons, with a foresight worthy of 
his ‘father, organized a flying corps of 
young college men to train as the First 
New. York unit of the Aerial Coast 
Patrol and became an expert, hydro- 
aeroplanist before he met with a 1fa- 
mentable accident, in July, 1917, while 
in active performance of his duties in 
the air, arry P. Davison, Jr., began 
cexcing with the American Ambulance 
Corps in France before war was declared 
by the United States but he later re~ 
turned and joined the more dangerous 
aviation service. Both became active 
members of the Naval Reserve Flying 
s. Mrs. Davison has set an ex- 
ample to other American mothers by the 
brave and patriotic attitude she has 
taken .throughout the campaign. The 
expense of training the collegiate fliers 
was borne by her, and she has also 
maintained an active aviation camp at 
her summer home. 

Although Mr. Davison was never a 
star at any games or sports, he con- 
trives to get a good deal of exercise 
and pleasure. e plays a swift game 
of tennis, rides horseback, and is at 
home aboard his yacht, which in the 
summer takes him to business in the 
morning and back in the afternoon to 
his beautiful home on Long Island, 
where under normal conditions he 
spends much time. Since America 
entered the war, Mr. Davison has taken 
up residence in ‘Washington, where he 
spends all his time. 

For years Mr. Davison was president 
of the hospital at Englewood, N.J., 
where he used to live, and he has al- 
ways done a lot of active Red Cross 
work, He has also done much, his 
friends declare in helping young men 
to help themselves. e is entitled to 
write “Dr.” in front of his name, hav- 
ing received the degree of LL.D, from 
the University of Penasylvania. He is 
also a Knight of the Order of the 
Crown of Italy. 

Recently the was given the military 
rank of Major-General in connection 
pte his Red Cross governmental of- 

ce. 

Success has not spoiled General 
Davison. He ts as democratic in spirit 
as in the days when he rode his wheel 


through ten miles of crowded streets 
to save ten cents car fare daily. 


RAILWAY CRISIS 


BY INTERFERENCE 
_OF GOVERNMENT 


(Continued from Page 1) 
wise is to set aside the events of 


1908. Who has forgotten the partisan 


character of the debate which took 
place in Parliament when the Grand 
Trunk Pacific was projected? Who 
can forge: the stand taken by the 
late Hon, A. G. Blair? Who can shut 


from his mind the heroic sacrifice 


which the Minister of Railways of 


that day made rather than follow his 
party inthe support of a measure 
which he held to be fraught with the 
greatest danger: to the country? If 


anybody has forgotten, let him read 
Mr. Blair's famous speech. He will 


find that it bears the unmistakable 
stamp of prophecy. 

It may suit the advocates of public 
ownership, who have espoused a mere 


theory, to say that corporate owner- 


ship broke down in the case of the 


Canadian Northern and the Grand 
Trunk Pacific; but to do so they 
must close their eyes to the plain 
teaching of history. The Canadian 


Northern and Grand Trunk Pacific 


were corporations merely in name. In 
fact they were publicly owned: The 
proof of that ownership is to be found 
not only in what occurred before they 
collapsed but most convincingly by 
what occurred afterward. Had they 


been ®orporations in the sense that 
the Canadian Pacific is a corporation, 
they could never have passed the ten- 
tative stage of existence. They could 
not havé got*the money to go ahead, 


any more than could the Hudson Bay, 
because they were unsound as rail- 


way propositions and hopeless from 
the start. If anybody doubts that let 
him read the Drayton-Acworth re- 
port. 


IT NEVER HAPPENED HERE. 
Sault Ste. Marie Star. 

If you ever had the idea that the 
Sault hasn’t got as good an electric 
service as the much-touted Hydro, just 
cast your eyes over this from the St. 
Thomas Times-Journal of Monday, April 

rd: 

This issue of The ‘rimes-Journal is 
the first published since Thursday even- 
ing, March 80, when, about 5,30 p.m., 
the Hydro Electric power was suspend- 
ed by a severe rain, sleet and ice storm 
in Southwestern Ontario. Service was 
not resumed until Sunday afternoon, 
April 2, about 5 o’clock. This notice is 
given in order to advise readers that 
The Times-Journal, owing to the unpre- 
cedented conditions, was not able to 
operate its plant on Friday and Satur- 
day last. 

The Sault has at least as rough weath- 
er conditions as St. Thomas, too. 


Century Coal Company 


LIMITED 
Imperial Bank Bldg., 


Montreal, Que. 


No Disappointments 
« : ® . 
in Appointments 

If You Use Long Distance ie 
able time and the cost of railroad fares that the party” 
you wish to see will be in when you callon him? 

The high cost of personal interviews is materially re- 

duced and many more calls can be made per day 


you make a definite appointment by Long Distance. 
Avoiding disappointments by making : 
over Long Distance is one of the most p 

Salésmen can make of ft. ALMY’S, a leading 


Department store, tell us their buyers always 
manufacturers before leaving town to call on them, 
to make sure their trip will not be in 


Station-to-Station rates reduce the cost of telephoning, 


and if you can telephone after 8.30 P.M.—to a man’s 
home, perhaps the evening rates are only about 
one-h the cost of day-time messages. 


Bvery Bell Telephone is « Long Distance Station 


The Monthly 
How the Money was Lost Win all v0 simple and effective 


In addition to a “lump ” of 
should provide a definite ans dak oonene 


' A weekly or monthly income is the natural 
thing for most people. 


(A women cas bone tonalite aa 
regular, |. 


& small income, provided it is 5 d 
Financia 1 problems should not be thrust upon 
a woman who is not used to businesadeals. 


outstretched for money held by the unwary. F 


The Monthly Income Plan 
You will be surprised to learn what a reason- 
able proposition can be made to you; how only a 
few dollars saved and set aside from your regular} 
earnings can be multiplied into a substantial | 

income for your Beneficiary. 
Ask for Particulars 4 


Canada 


¢ 
ts 


7 rf 
Life , 





MANUFACTURERS 
FACE PROBLEMS 
IN EXPORT TRADE 


Lloyd Harris Gives Candid 
Pointers to Export 
- Club 


KEEP OFF TARIFF 


Advises Canadian Manufactur- 
ers to Turn Their Attention 
to Development Along 
Scientific Lines 


No Canadian manufacturer has had 
better opportunities for studying in 
a practical way the problems of ex- 
port trade and no Canadian manufac- 
aurer has been closer in touch with 
trade conditions in Europe than Lloyd 
Harris and when he spoke before the 
Export Club in Toronto this week he 
was more candid than optimistic. Un- 
, less conditions greatly altered he did 
not think that Canadian manufactur- 
ers had much chance of cutting their 
way into European trade for some 
years to come. 

At the same time, he was far from 
pessimistic, for, in the lack of an 
opening in the buying markets of 
Europe, Mr. Harris felt that there are 
still other fields open for the produce 
of Canada, and these are in the newer 
and undeveloped countries which are 
already buying. As to the general 
trade situation of the world, the 
speaker felt that the bottom has been 
reached and that any change in the 
future sholfld be in the way of im- 
provement; still, as he put it, the in- 
dustries should not hope for a very 
rapid come-back, but should count 
upon a fairly slow advance which will 
be stable when jt comes. 

_ U. S. “Tariff Mad” 

So far as the situation in Canada 
is concerned, the solution which Mr. 
Harris offered was that there should 
be free trade within the Empire, and 
while he recognized that some of the 
manufacturers might hold up their 
hands in fear of that he still believed 
‘that such a step would result in 
throwing open such wide markets to 
the Canadian industries that they 


' would be able to get at production on 


the quantity basis, which is so essen- 
tial before they can compete in the 
foreign markets. 
Canadian Built Railway 
As an illustration, he pointed out 
that Canada is already getting a start 
in scattered points in the Empire, 
that being demonstrated by the fact 
that Canadian material is now build- 
' ing a $75,000,000 railway in the Gold 
Coast Colony. That seemed to show 
that Canadian, being given an oppor- 
tunity, could fill the commercial needs 
of almost any portion of the Empire. 
In this connection, Mr. Harris declar- 
ed that the United States has gone 
“Tariff mad,” and he hoped that 
Canada would not follow the example. 
He felt that politicians across the line 
have made “a most horrible mistake,” 
and, in the hope of saving Canada 
from copying the United States in 
this respect, Mr. Harris declared that 
he proposes to place before the Can- 
adian Manufacturers’ Association the 
suggestion that their chief pla‘fo 
for the future should be scientific de- 
velopment, and not the tariff. 

The business men he added, shoul 
go ahead and develop Canada’s na- 
tional resources, instead of waiting 
for the Government at Ottawa to do 
it, or waiting for the export trade to 
come to them. There would be no 

' use asking the Ottawa Government 

' to develop resources, nor could the 
industries look to the Government to 

. supply the needs of a mercantile mar- 
ine. The Government, he admitted, 
has made a start along that line, but 
the start does not come anywhere 
near meeting the needs. Another 
suggestion was that an effort should 
be made to double Canada’s popula- 
tion within the next twenty years. 
He also found that Hydro deserves 
encouragement, for he believed it to 
be the one great single factor of na- 
tional importance for the generations 
to come. 


TELFER BISCUIT COMPANY 


Made $94,921 Net Profit During 
1921 


The first report of the Telfer Bis- 
cuit Company, Limited, to be made 
public, is for the year ended De- 
cember 31, 1921, the company having 
previously been a close corporation. 
The net profit for the year was $94,- 
921, which was divided as follows; 
preferred dividends, $16,000; com- 
mon dividend, $3,630; reserve for 
plant, $17,571; reserves for automo- 
biles, doubtful accounts and for pro- 
fit tax $11,712. Transferred to rest 
account $46,006. 

Balance sheet shows total assets of 
$782,495; quick assets of $310,550 and 
current liabilities of $212,094. Ac- 
counts receivable stand at $154,317 
and inventories at $150,443. Plant 
and equipment are valued at $200,788. 
Bills payable at $23,000 and accounts 
payable $57,646; accounts payable to 
the banks amounts to $131,449 and 
the reserve account stands at $68,- 
452. . 


Up to 


THE FINANCIAL POST 


Steamships Directors 


(Continued from Page 1) . 
dent is a director—wiil not continue to hoid a monopoly of the right to sell 
all space availabie for the shipment of grain on Canada Steamships fleet from 
Port Arthur and ort William. AlJso that the insurance firm of G. U. 
Price and Co. does not hold a monopoly in placing insurance, not only on the 
fleet of this company, but on the grain that is shipped down from the Upper 


Lakes. 


Also that the close connection bewween this company and the In- 


ternational Machinery Co. has ceased insofar as its being affected in the 
matter of purchases at ail events is concerned. Also that if vessels are pur- 
chased from any one connected with the Company in future, that not only 
shall the matter of the assistance of an interest be disclosed, but the actual 
profit accruing to them on such a transaction. : 
Retention of Retiring President : 
So far as the retention of the retiring president in an official capacity is 
concerned, THE FINANCIAL POST must continue to register its protest 
against this as against the best interests of the company in its relation to the 


public, 


Others have been dropped from the Board, why not these? The 


generally accepted reason assigned is a dual one: that he is admittedly a skill- 
ed transportation man, and, second, that if he were dropped he would start 
opposition line to Canada “Steamships.” As to the first, surely there is one 
other competent transportation man who could be discovered as his succes- 
sor—for one would have to be found if Mr. Norcross decided to resign at 
any time of his own accord. As to the latter, if the “good will” item of 
$8,000,000 is worth anything tangible, why should the Company fear? 

Much has been done towards a clean-up of the situation; why stop at 


what so many regard as the vital step 


still remaining to be carried out? 


And Now—A Revaluation . 


The new men endeavoring to solve the problem of putting Canada Steam- 
ship Lines on its feet again, have shown courage in tackling another question 


urged upon them by this paper as an 
namely, a re-valuation of the vessels. 


essential step in the re-organization, 


It was urged, week after week, by THE FINANCIAL POST that the 
figures submitted in the prospectus of the last bond issue were inflated, and, 
therefore, unreliable in setting forth of the assets—the equity behind the 


bonds, 
Comparative figures were quoted, 


a score or more, indicative of wildly 


exaggerated estimates of values, particularly in ocean vessels, in the Com- 


pany’s list. 


The new balance sheet accompanying the annual report of the Com- 
pany, and embodied with little change in the new bond issue prospectus, 
corrobrates in an impressive manner the claims made by THE POST. 


One item reads: 


DEDUCT AMOUNT WRITTEN OFF 


OCEAN VESSELS. 
Nearly $4,000,000 lopped off! 


Incidentally, a goodly portion of this may be credited—or debited—to | P 


ttttees $3,873,595. 


the IVER HEATH, once purchased from the Company’s own directors and 


others for $2,040,000. 


Every new proof of candor on the part of the new 


board tends to 


strengthen confidence in them—and in the Company they now control. 


And more proofs are to come. 


The New Financing of 
Canada Steamship Lines 


From Our Own Correspondent 


MONTREAL.—This week there 
was offered for subscription in Can- 
ada the unsold balance of a total 
issue of $6,000,000 of 20-year first 
mortgage collateral sinking funde7 
gold bonds of Canada Steamship 
Lines. This issue replaces the one of 
last fall but differs in being of 20- 
year maturity in place of 10-year as 
was the former, and it was made 
payable in New York—principal and 
interest—to accommodate the offer- 
ing made there to the extert of $4,- 
500,000. 

Retiring Former Issue 

The former issue has been retired 
in order to remove its lien on the 
$8,400,000 collateral of 6a deben- 
ture stock. Of this former issue the 
annual financial statement of the 
company indicates that it was held 


Deposited as security 
Held in Treasury 


Of the total of $2,542,500 abvut 
$200,000 was distributed to the gen- 
eral public and the balance, it is un- 
derstood, subscribed by various direc- 
tors, that is about $2,350,000. 

A Little Over $3,000,000 In Cash 

The new fimancing, therefore, in 
retiring this total of $2,542,500 will 
leave a balance of a little over $3,- 
000,000 as cash to improve to this 
extent that the net working capital 
position of the company. 

At Dec. 31, 1921, this was a nega- 


Current Assets—- 
Oaak 063k 5 
BOG BOCs Siok es bs0 eee 
Adjusted losses due .. .. .. «+ «ss 
Insurance and other claims .. 
Inter. rec. acer, «. .. 

Inventories .. .. .. «. 


DOMES 6a Ree AS Vest oes 3 
Current Liabilities— 
Bank and other loans .. .. .. «..- 
Bank adv..on Behalf of associated co. 
Acc payable :. .. .. Feet ot 
Bond Weerese) iad 6 0s. oe vel bee 
War tax res... 2. os oe oe ee oe 
Pret. OG1V. MOGhs iis ec. 6 


MRSS be Gi oak 0h sie sik bei ee 
BR): WOU OG 6 okay Wo sce oc Rabe 
* Deficit. 


Funded Debt 
After Financing As at Dec. 31, 1921 


“A 


Deb. stock (5%) .. «+ «+ «+ «- 
7% first mort. collateral bonds .. .. 
Unsecured notes maturing 1926, 1927 


TORMIR elves be ou a PRE Hee 


Fixed Assets 
After Financing 


Veapelec ce oc 2s) ce ce oe oe oe ve 
Real estate, docks, etc... .. .. ..'.. 


WOCGME Fis. 6a oo nin 8 CURE Re de Beran 
Less amt, written off ocean vessels 
Less deprec. reserve.. .. .. .. .- 


BAlANCO, WC. on 6 eae na toe ee 
* Includes both items of depreciation 


After Financing As at 


tive quantity as follows: 
Current assets 
Current liabilities 


Deficit Work. Cap. ......0 $ 833,495 

The statement issued this week as 

a prospectus with the offering of 

bonds, thus presents the working cap- 
ital position: 

The New Position 
$4,389,868 
Current liabilities ........ .... -1,959,985 


Bal, Work. Cap. 

A comparison of the individual 
items, as appears below, indicates 
what the new financing has accom- 
plished. ‘ 

What Financing Has Done 

It has wiped out bank and other 
loans of $1,944,318. 

It has wiped out bank advances on 
behalf of associated company of $1,- 
122,839. 

' It has ‘reduced accounts payable 
from $2,479,942 to $1,566,965. 

It has wiped out war taxes owing 
of $377,562 and preferred dividends 
of $218,750. 

Thus current liabilities have been 


reduced from a total of $6,306,424 to 


$1,959,985, or by $4,346,439. 
As to current assets: 
Cash is down about $400,000. 
Accounts receivable by $357,000. 
The total, reduced from $5,472,929 
to $4,389,868 or by $1,083,061. 
The net difference is: 


Deficit (before) ....... siento $ 833,495 
2,429,883 


Surplus (after) 


Total improvement 
working capital 


656,668 
1,005,668 
848,475 
1,425,725 
8,255 
445,077 


1,039,323 
1,362,466 
1,030,165 
1,573,689 
8,996 
458,287 
4,389,868 5,472,929 
Dec. 31, 1921 
1,944,318 
1,122,839 
2,479,942 


none 
none 
1,566,965 


$3,263,388 
After Financing As at Dec. 31, 1921 


WHAT HAPPENED 
TO THE FARMER 
IN PRICE DECLINE 


Income Fell 28 Per Cent. 
Last Year Official 
Figures Show 


Nicnibiebiegii 

A very definite idea of the effect 
on Canadian. farmers of the fall in 
the prices of farm products during 
the past eighteen to twenty months 
can be had from a study of estimates 
made by the Dominion Statistician of 
the agricultural revenue and wealth 
of Canada. 

Canada’s total agricultural rev- 
enue in 1921 is estimated at $1,396,- 
223,000, a decline of 33 per cent. from 
the 1919 high figure of $2,096,014,000 
and of 28 per cent. from the 1920 fig- 
ure of $1,873,037,000. 

The largest decline came about in 
the value of field crops which dropped 
from $455,244,000 in 1920 to $931,- 
865,000 in 1921. The revenue from 
farm animals fell from $143,854,000 
to $98,424,000. In only one line of 
agricultural activity was there an im- 
provement in income. Poultry and 
eggs brought the farmer $55,000,000 


Town of Hawkesbury 


$82,720 SERIAL DEBENTURES 


Sealed tenders addressed to Dr. F. 
J. Pattee, Mayor, will be received by 
the undersigned until 12 o’clock noon, 
Thursday, May the 18th, 1922, for the 

urchase of $82,720 debentures due 
1921-19380 and issued for the con- 
struction of sewers, sidewalks and 
avements in the Town of Hawkes- 
ury. 

Full details as to amounts matur- 
ing annually and of financial -state- 
ment of the town will be furnished 
on application. 

The legality of the issues has been 
approved by Mr. J. B. Clarke, K.C., 
Toronto, and his favorable opinion 
will be shown on each debenture. 

Denominations wanted to be men- 
tioned by the tenderer. 


These debentures are payable at 
the Bank of Nowa Scotia at Hawkes- 
bury, bearing interest at six r 
centum per annum, payable annually. 


The debentures are an obligation 
of the town at large, are in coupon 
form with provisions for registration 
of principal. . 

These debentures will be ready for 
delivery on. or about the first day of 
June, 1922. 

Tenders will not be received for 
any. part but must be for the entire 
issues. 

A certified cheque payable to the 
Corporation of the Town of Hawkes- 
bury for 2% of the par value of the 
debentures tenderéd must accompany 
the tender. 


The right is reserved to reject any 
or all of the proposals. 


J. O. BERTRAND, 
Clerk-Treasurer. 


Town Hall, Hawkesbury, Ont. 


WE OFFER 


Sterling Trusts 
Corporation 


CAPITAL 
STOCK 


Jackson, Norton 
& Company 
Investment Bankers 
23 Melinda St. Toronto 


City of Guelph 


5 1-2 per cent. debentures 


Lo 
i 
5 
J 
J 
J 
J 
J 


OCC, 


ae 


wie 
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| FIDUCIAR' 


Steady, Trust- 
worthy, Firm, 


: 4 


ROMOMOM EO 


As your Trustee, — 
Executor or Agent, see— 


AROTROEEOMTOMOL 


THe. 


+ 


Interest coupons payable yearly on June 30 | 
Debentures mature in 20 years on June — 


30, 1942 
Tenders for the above will be received up 


o’clock p.m, on 


H. J. 


an increase of $15,000,000 for the year 
and the highest figure on record. 

By provinces agricultural income 
was as follows, in 1920 and 1921: 
1921 
P. E. I. $ 21,431,000 
N, we 44,234,000 
N. B. . 
Quebec .. . 
Ontario... . 
Manitoba... .. 
Saskatchewan. 
Alberta. . 042,000 124,512,000 
B. C. .. .. .. . 48,197,000 67,151,000 

The “reason why” for this drastic 
decline in farm. income is seen in the 
figures of index numbers of agricul- 
tural prices. Taking the 1909-1913 
average as 100 the comparative 1920 
and 1921 index figures for various 
items are as follows: |. . 

1920 1921 
234.7% 117.4% 
155.9% 100% 


1920 
-- +» $ 26,376,000 
58,137,000 
448,802,000 
600,704,000 


164,622,000 
310,341,000 
245 


48,458,000 
$25,291,000 
441,418,000 
100,016,000 


The gross wealth of 
Canada—tlands, buildings, implements, 
livestock, poultry, etc.;—is $6,831,- 
022. 


London cable says new on ye issues 
last week aggregated £19, . Potal 
of new securities from inning of 
year to middle of April was 615,385 
against £67;388,095 in corresponding per- 
iod 1921, and £152,922,745 in 1$20. 


~ 


estate and put my money in sev 
things,’” said this business 


made the best 
I bought an Overland. 


investment 


to 5 
May 19, 1922, oe 


B. Leadley, 
City Clerk, aso 
Guelph, Ontario 


Sealed Tenders, marked: 
will be received at the Of 
-Treasurer of the 


aataess 


in any way suitable to pt 
run 20 years. d 
guaranteed bythe Ontar. 
ment to ._payment. 


15,458 
none 
» none 


163,010 
377,562 
218,750 


“That car pays the biggest dividends in 
health, thrift and happiness. The whole 
family benefit from its use. It is an ever- 
willing general servant — ready for every 
errand and costing very little indeed for 
upkeep.” 

Four dollars a week (see the figures below) is 


rect’ Willys-Overland Limited 


St. Clair Showrooms, 900 St. Clair Ave. Ww. 
West Toronto Showrooms, 3030 Dundas St. W. 
Danforth Showrooms, 942-4 Danforth Ave. 


6,306,424 
*833,495 


1,959,985 
2,429,883 


Average Outlay for = oe 


5,319,390 
pars 100 Miles Driving 


2,542,600 


5,275,466 
6,000,000 
850,000 


12,125,466 7,861,890 


As at Dec. 31, 1921 
27,311,098 
8,384,357 


Gasoline (4 gallons) 
*8388,589 Bucica Touring Car and Roadster $825 Coupe $1,295. 
Special Touring $1,000 Special Sedan $1,395 


35,701,914 85,695,455 All Prices F.0.B. Toronto, Sales Tax Extra. 
3,873,595 

10,469,056* 6,566,496 

25,232,858 


of Dec. 31 statement. 


ane WILLYS-OVERLAND LIMITED, Head Office and Factories: TORONTO, CANADA | 
25,255,363 <i 





Special Section 17-32 


UNREASONABLE TAXATION 
SUGGESTED BY FADDISTS IS 
BURDEN ON LOAN COMPANIES 


Remarkable Increase in Levies on Loaning 
Institutions as Expenses 
Mount Up 


GOVERNMENT EXPERIMENTS 


Banking and Other Ventures Are on Unsound 
Basis When They Are Allowed to 
Compete With Heavily Taxed 
Private Institutions 


By W. E. LONG, 


Mortgage and Investments Associa 
Meeting at Montreal this" week. ase 


In the early months of 1921 a spirit of optimism 

prevailed throughout the Dominion. Seeding was ef- 
fected under favorable conditions, the people generally 
were well employed and our foreign trade continued 
to be, relatively speaking, buoyant. Naturally, under 
such conditions, the people were extremely hopeful. As 
the year progressed, however, insects, unfavorable 
weather, and price reductions caused farmers and busi- 
ness men to be less optimistic. In the districts in which 
we are particularly interested as lenders, there was a 
very steady demand for loans and the borrowers gen- 
erally who had incurred obligations were hopeful of 
being able to meet payments as they matured. But in 
the midst of harvest prices of field and animal pro- 
ducts, with the exception of one or two, began to drop 
very rapidly. This brought anxiety to agriculturists, 
which later became intensified by deplorable climatic 
conditions. 
: A change, however, has come about. Today we 
find a new hopefulness throughout the Dominion. The 
despair of November last is replaced by hopefulness. 
Asa matter of fact, payments generally upon mort- 
gage obligations are reported as being not far below 
the average, despite the unfortunate position in which 
the mortgage borrowers of the West found themselves 
in the late months of 1921. 


Effects of Depression 


I might remark here that when wheat dropped to 
an extremely low level, when oats, the volume of 
which produced in Canada represents one of our chief 
commodities, fell to a point that left to the producer 
no margin for his labor, the burden of the high freight 
rates became more apparent. Depression was, accord- 
ingly, accentuated. From different parts of the West 
your Association received reports indicating that the 
agriculturists as a rule would not be able to meet their 


President Dominion 
at Annual 


» current indebtedness, and further they found that the 


usual sources of current credit were materially con- 


3 The offieers of the Association investigated condi- 
tions directly and were privileged to attend conferences 
with the Governments of Alberta and Saskatchewan. 
_As in other years during which conditions of a trying 
character prevailed, the companies very readily ac- 
quiesced in the suggestion that consideration should 
be shown to all agricultural borrowers and to keep in 
mind the importance of retaining on the land every 
possible producer. 

The acute depression to which I have referred was 
perhaps the outstanding feature of conditions during 
the year which particularly affected our member com- 
panies. There was, however, at the same time, a 
marked continuation of the incessant demand for addi- 
tional revenues for governmental purposes, an exten- 
sion of governmental activity along lines where efforts 
of the people themselves are being displaced, and there 
is evidence of a marked tendency to regard lightly the 
obligations under contracts made in accordance with 
existing statutes. 

Burden of Taxation 

As to the first of these, that is with respect to the 
demands for public revenue, it need hardly be pointed 
out to you, by me, that the first victims are financial 
institutions. The precise effect of these demands are 
increased taxes, as will be revealed to you in the re- 
port of a special committee which the Executive deem- 
ed it advisable to appoint in order to deal with that 
matter. While it is possible for this Association to 
attack the problem in several ways, our greatest hope, 
I think, lies in efforts to decrease public expenditure. 
The extent of the increased cost of carrying on gov- 
ernment is not yet realized by the public. Apparently, 
when depression of any kind sets in, influenced by 
the teachings of our newer economists, the public look 
to the Government to dissipate depression and restore 


prosperity and abundance of employment. So long as 
so many of our governments, both municipal and pro- 
vincial, yield to the persuasive tongues of faddists, 
increased taxation is inevitable. In British Columbia, 


for instance, the per capita expenditure of the Provin- 
cial Government alone in 1920 was $29.84, as compar- 


ed with $16.87 in 1918. Discrimination against that 
Province is not intended by quoting these figures, as 
the increase in others has been proportionately large. 
Saskatchewan increased its Provincial expenditure 
from $10.05 per capita in 1918 to $14.93 in 1920, and 


Manitoba made the rather stupendous increase from 
$8.60 in 1918 to $18.76 in 1920. You are well aware 


of corresponding increases in municipal expenditure. 
The usual mill rate increases from year to year and 
with it there is an increase in assessment. These facts 
make it clear enough that our expenditure is increas- 
ing at a rate which will, if not arrested, restrict’ the 


business and commercial activities of the Dominion, 
and will also impair the security of your investments. 
Government Interference 


The increase of Government activities, let me point 
out, does not augur well for our future. The Provincial 


Treasurer of Saskatchewan has. indicated very clearly 
that less respect for his obligations is shown by the 


borrower from the Government than by the borrower 
from organizations formed and operated by the people 
themselves. As I have indicated, collections in that Pro- 
vince made by your companies have not been much he- 


low normal during the past twelve months, but in the 


case of collections due to the Saskatchewan Farm Loans 
Association the amount of interest collected ‘would, in 
(Continued on Page 21) 
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CONVENTIONAL HYPOTHEC IN QUEBEC 


By W. deM. 


MARLER, 


Notary Public Montreal, Before Dominion Mortgage and Investments Association. 


A-hypothec is simply a registered charge on land to 
secure the fulfilment of an obligation. There are thus 
three elements; the debtor of the obligation, the credit- 
or, and the land charged. 

It has two main characteristics. In the first place, it 
does not deprive the debtor, even when he is in default, 
either of the possession or of the ownership of his land; 
he continues to enjoy it; he may alienate it; he may 
grant other hypothecs or rights upon it. Such acts, how- 
ever, do not prejudice the previously registered 
hypothec. 

In the next place, it gives the creditor the right, upon 
the debtor’s default, to call upon the holder of any part 
of the hypothecated land to surrender it in order that 
it may be sold judicially, so that the creditor may be 
paid by preference out of the proceeds of the sale in 
accordance with his rank. It is only when the land has 
been thus sold that the debtor or subsequent holder loses 
the ownership and possession of his land, without possi- 
bility of recall. 

There are three kinds of hypothec; legal, resulting 
from the law alone; judicial, resulting from judgments 
and judicial acts; and conventional. Like a mortgage, 
conventional hypothec can only be granted by a person 
capable of alienating the immovable he subjects to it. 
He must, therefore, be the owner of the immovable, and 
be capable of contracting. Persons, incapable of con- 
tracting, such as minors, insane or interdicted persons, 
may, threugh their guardians, hypothecate under certain 
circumstances, when authorized by the court. 

Its conditions: To create a conventional hypothec 
certain conditions must be observed: 1. As it secures the 
fulfilment of an obligation, the obligation must be set 
forth in the deed. 

I can secure by hypothec my obligation to pay you 


a sum I owe you; or which you may lend me; but an 
obligation does not necessarily imply a sum due. Thus, I 
may oblige myself to pay you the cost of a building 
you are to erect for me, or the sums you may advance 
to keep an insurance in force, or the price of goods you 
may supply to me. In none of these cases is any money 
actually due by me; yet, I may secure by hypothec what 
I may thus owe you in the future, provided the amount 
of the hypothec is determined by the deed creating it. 
In fact, conventional hypothec may be granted for any 
obligation whatever. 

The obligation may not be that of the grantor of the 
hypothec; it may be that of a third person. In that 
case, the grantor is not personally bound, but his pro- 
perty is to the extent of the hypothecation. ’ 

The hypothec is the accessory of the obligation, so 
that when the obligation is extinguished by payment, or 
by proscription, or in any of the other ways by which 
obligations are extinguished, the hypothec securing it 
dies with it, and cannot be revived. Thus, if I lend you 
$5,000, secured by a hypothec on your land and a trans- 
fer of the fire insurance on the buildings, and the build- 
ings are burnt, and I receive the indemnity for the loss, 
the hypothec is reduced by the amount I have thus re- 
ceived, although I may have paid you the indemnity 
to enable you to restore your buildings. 

2. The deed creating the hypothec must be executed 
in authentic form. 


An authentic deed is one which makes proof of its 


}contents and of the signatures of the parties to it, 


without any further evidence. In this Province, it can- 
not be executed otherwise than before a notary, who 
heeps it as a record in his office and delivers copies 
of it, certified by him to be true, which copies are like- 
wise authentic. (Continued on page 20) 


An Improvement Noted In Finances Of 
Western Municipalities In Default 


But Great Care Must Still be Exercised—Provincial Authorities Do Not Show Suf- 


ficient Concern for the Holdin 


of Debentures—Arrears of Interest 


Still to be Made Up 


By E. M. SAUNDERS 
Chairman Municipal Committee at annual meeting of Dominion Mortgage and Investments Association this week 


_ Careful study had to be made of the financial posi- 

tion of nineteen towns and one city, and in addition the 
position of rural telephones and school districts have 
necessitated vigilance. It is satisfactory to note, how- 
ever, that actual defaults are now confined practically to 
two Provinces in the Dominion; Saskatchewan and: Al- 
berta. This does not mean that a watchful eye should 
not be kept on the position of municipalities elsewhere, 
as there is a marked tendency on their part to accept ex- 
traordinary liability on account of public utilities and 
by bonusing industries. Another serious tendency, 
common to all the Provinces, is the readiness with which 
extraordinary liability is being assumed on account of 
education. 

Your committee’s attention, however, has been largely 
concentrated upon finding a solution for the financial 
difficulties of towns particularly, and one city, in the 
Provinces of Saskatchewan and Alberta, and with res- 
pect to the latter Province, satisfactory progress has 
been made. Of the principal debt involved in the case 
of Alberta municipalities only 12.4 per cent. remains to 
be adjusted and arrears of payments on the principal 
debt 13.7 per cent remains to be disposed of. These per- 
centages are of the total unadjusted municipal debt. In 
Saskatchewan, on the other hand, 87.6 per cent remains 
of principal and 86.3% on arrears of payments. Last 
year, it may be recalled, the hope was expressed that 
Provincial Governments would see to it that more com- 
plete returns as to the position of all municipalities 
would be provided. We have found a greater readiness 
on the part of each province to provide us promptly with 
information on any given municipalities and the infor- 
mation has been more up to date and comprehensive 
than in prior years. In Saskatchewan, the Deputy Min- 
ister of Municipal Affairs recently addressed a gather- 
ing of municipal representatives in Saskatoon and very 
frankly outlined to them the extent of their uncollected 
taxes, their obligations to the banks, and other features 
disclosed in annual statements. This is a tendency which 
we cannot regard as being other than satisfactory, and 
it is to be hoped that it is the beginning of better things. 

I have before me a copy of the report made by the 


Local Government Board of Saskatchewan, dated Janu- 
ary 3rd, 1922, to the Premier of that Province. I must 
confess that the report as a whole does not disclose the 
concern for the debenture holders which might reason- 
ably be desired. Doubtless the board has exercised com- 
mendable vigilance with respect to the issuing of debent- 
ures but in so far as dealing with municipal debt in 
arrears is concerned, I do not think that investors whose 
payments have not been met need expect from them 
very much aid. The board’s information does not appear 
to be of a very accurate character, as it states that of 
Saskatchewan’s three hundred and one rural municipal- 
ities and three hundred and forty seven villages, not one 
is reported to be in default in respect to its debentures. 
Most of us know that a statement of this kind is absol- 
utely misleading, as I very much doubt if any of the 
member companies of this Association, which in the past 
made a practice of purchasing the securities of that Pro- 
vince, has not at the present time a record of existing 
defaults, both as to rural municipalities and villages. 
The board itself has indicated that in respect to both 
there is need of constant vigilance. Unless the municip- 
al department of that province adopts the suggestions 
made to it by this association, as to the establishment of 
a statistical department that, by careful analysis of 
statements, can determine the possibility of trouble and 
remove it in good time, there will be in the rural muni- 
cipalities and in the school districts, eventually, ‘the same 
trouble as we have experienced in the case of towns 
which have become involved because of extraordinary 
expenditures on account of public utilities and municipal 
enterprises which experience has shown to be unsuited 
for public operation. 
Saskatchewan Had Difficulties 

The Saskatchewan Board very frankly states that 
during the year 1921 the sale of debentures of local 
authorities was attended by greater difficulties than at 
any other time in the history of the Province. Let me 
quote further from this report. 

“Different causes have combined to bring about this 
condition, among which may be cited as the principal one 

(Continued on Page 20) 


POSITION OF MUNICIPALITIES IN ARREARS 


Comparative Statement in respect of chief liabilities and current assets of municipalities ‘which ones have been in default or 
w ~ 


hich sought relief by extension or refunding of maturity liabi 


Sinking School 
Year Debt Arrears Liabilities Arrears 
Debenture Debenture Fund 
$487,953 302 
459,786 125,549 
149,851 
146,344 
468,089 
453,878 
401,537 
386,708 
340,356 
332,976 
186,226 
186,226 
1,224,603 
1,209,390 
92,031 
88,244 
234,645 
234,645 
3,535,291 
3,448,197 


$146,339 


SASKATCHEWAN 
Battleford, S1 


Canora, S2 
Estevan, S3 
Humboldt, S4 
Melville, S5 


Scott, S6 eee #6 fee 
Swift Current, 


eee see Poses 


7 
Wilkie, S8 
Sutherland, S9 .. . 


1,837 
117,840 
120,815 
25,100 
50,133 
10,267 


15,040 
89,070 
129 
4,301 
16,887 
254,668 
462,641 


$38, 468 
52,622 


153,627 
166,493 

12,093 

16,379 
194,514 
220,225 
Athabasca, Al ..... 


Bassano, A2 ... .. 
Beverley, A3 
Blairmore, A4. ... «. 


MacLeod, Ab ... 


Redcliff, A6 ...... . 


15,187 


1921 48,850 
1920 2,070,876 
1921 2,088,847 


106,025 
120,543 257,457 


Other Cash - 


Bank Current Tr Taxes 

Liabilities Liabilities Liabilities 
eee $7,838 $6,418 
9,447 7,576 
1,624 


etc. 
eoeee $12,339 
26,669 
54,408 
569,855 


290,193 
66,051 
91,212 

153,108 

201.522 
108,970 
43,606 

183,668 

213,785 

24,112 
18,689 

659,828 


$21,000 
9,685 
$7,180 
33,084 


1,943,786 


$894,411 
465,784 
36,256 
45,264 
32,515 
37,525 
39,491 
48,080 
149,455 
116,188 
552,043 
717,572 
96,855 
139,952 
48,024 
57,348 
67,016 
84,504 
113,822 
151,200 


1,529,388 
1,863,317 


$28,476 
29,000 


528 | a little better, many investors are “taking 
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MORTGAGE RATE EASING 
TO 6 1-2 PER CENT; CHANGING 
BONDS 


More Money Now for First Glass Mort- 
gage Than Will Cover 
the Demand 


BOND PRICES FACTOR IN SITUATION 


FOR MORTGAGES — 


Rise in Market and Decline in Yield Turns a 


Capital to Other Fields—Effect Likely 
to be Seen in Future in Im- 
provement in Situation 


The relation of trust companies to the supply 
mortgage money has undergone some change 
the past year. One year ago there was a scarcity 
money for mortgage investment; this year the 
is much more plentiful. Last year the demand 
money wag fair, and this year it is probable that t 
is very little more demand than last year. On this 
there is a difference of opinion among those in 
of the mortgage department of trust companies, 
the main it is agreed that while there is an increase 


in the building of houses large buildings as a rule are 


not being attempted even to the extent they were one 
year ago. 
In general, then, it appears to be clear that more 


a 


panies at 6% per cent. for what is known as a “gilt-edg- 


ed” security. This downward movement is a necessary 


corollary to the steady decline in the rate of interest. : 


that has been going on in the past year. 
sequence to the rise in bond prices and the decline in 
the yield. 

_At the same time most trust companies and loan 
ganizations are holding up to 7 per cent. and in 
of a slightly lower grade of security to 7% per 
Eastern Canada, The rate still holds strong 
cent. in Western Canada with some loans made 
higher rate. This 7 and 7% per cent. rate 
the high mark reached from the lower rate 
cent. that could be obtained about 10 
before the war this was raised to 6 per 
the rate went up to 6% and finally 7 per 
the year 1920, : : 

Maturing Mortgages 


An interesting contrast is bound to result in 
of maturing mortgages. The mortgagor is 
feel disinclined to renew for a period of five 
rate of 7 per cent. and is likely to hold out 
cent. provided the security is a satisfactory one. 
recognize that next year at all events if not 
Fail that a 6% per cent. rate on first class | 
may be an almost universal one, so that to renew 
five years at a rate one-half of one per cent. above what 
shortly seems certain to be the prevailing rate of é 
terest hardly appeals to the average thrifty property 
owner or contractor, Thus more or less 
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high rate of interest already is resulting in many mort- 
gages being paid off that otherwise would be renewed. ° 
This is the experience of loan companies and it is anti- 
cipated that it will continue to be so at all events as 
long as a 7% level can be maintained. This in its turn 
will increase the amount of mortgage money available. 
Restrictions of Trust Money sy 

In dealing with mortgage loans a distinction must 
be drawn between the conditions observed by the aver- 
age loan company and the restricted terms under which 
a ‘trust company operates in making investments of 
“trust” monies, from estates under its managemeat. In 
the latter case the statute declares that “trustee invest- 
ments,” as they are called, cannot exceed—in the line of 
mortgages—60 per cent, of the assessed value of the 


property. This ai once proscribes loans to contractors 
for building purposes, secured by the land—or “pro- 
gress” payments, as they are termed. For in these cases 


A necessary — 


only the land itself would be assessed, and the loan on ~~ 


this would probably not be more than 30 to 40 per cent. 


of its value (taking 60 per cent. of the assessment). 
Nor, for taxation purposes, would the contractor. take 
any steps to hasten the going into effect of the assess- 


ment on the building, so that such loans would not come 
out of “trust” funds. There is one exception: 


instructions are contained in a will as to the manner 


in which “trust” funds may be invested, Here the 


testamentary provision overrides the limitations set forth 
by the general law. Ordinary funds, however, handed 
over to a trust company from. individuals for oramary 
investment naturally can be distributed as the owner 
deems fit, ; 


Selling Bonds to Get Mortgages 


It has been stated that there is a more plentiful supply 


of money available for loans on property. This is due 
partly to the easing up of the need of money for com- 
mercial requirements, but mainly, probably, to the steady 


9| decline in the yield from bond investments during the 


past year or so. One year ago or a little more, munici- 
pal bonds provided a return of 6% per cent.; that same 
class of high grade security to-day offers little better 


29|than 5% per cent., with Provincial issues shading off — 


less than this. The margin this and the pre- 


vailing rate of mortgages is now 1% per cent. where 


last year and in 1920 it was little more than % of 1 per 


cent, The temptation to transfer from the one to the — 


state . 
1.786 |that bonds have been disposed of by clients and a mort- 
246 | gage investment sought. 


other, therefore, is strong, and trust 
the common impulse to tale @ seve when cos iy vieibiel. 
When the 88's and 87's of the Vietory list were bought 
well below par and can be sold now for $108 or $105, 


prot | 


(Continued on page 23) 
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MORTGAGE LOANS CONTINUE 


TO ATTRACT THE FUNDS OF 
THE INSURANCE COMPANIES 


An Increasing Proportion of Funds is 
Finding Its Way Into Land 
Credits 


GOING BACK TO PRE-WAR BASIS 


Rising Value of Bonds no Doubt an Important 
Factor in Turning Attention to In- 
vestments in Canadian Farm 
and City Property 


The important part played by the insurance com- 
panies in the mortgage situation in Canada through 
the investment of their funds is indicated by the in- 
ereasing amount of such loans not only in volume but 
in relation to total assets, according to figures sup- 
plied by G. D. Finlayson, Superintendent of Insurance, 
Ottawa. At the end of 1919 the mortgage investments 
of the insurance companies amounted to $91,325,101 or 
24.28 per cent. of total assets; at the end of 1920 the 
investments were $108,895,691 or 24.73 per cent. of the 
total while at the end of 1921 the total was $119,895,623 
or 25.35 per cent. of the total. The following sum- 
mary illustrates this development: 

: Dec. 31,1921 Dec. 31,,1920 
Assets of Can. Life Companies. ..$472,882,581 $420,096,797 
Mortgage Loans 103,895,691 
RN in 40) ose 0nse.s 17,170,659 
Loans on Collateral 1,632,889 
Loans on policies .. Sea ies ae 49,303,632 
scorn and debentures.. ... ... .. 
MGs oo Gy ss as as oe . 4,517,660 
Other assets .. .. .. .. .. .. 25,647,012 

Back to Pre-War Basis 

Looking back over a period of seventeen years the 
increase in the ratio of mortgage loans to the total 
assets of the insurance companies during the past year 
is significant in that it indicates a continued tendency 
to get back to a position in this respect held prior to 
the war, when—in 1918—the ratio of mortgage loans 
was 37.39 per cent. of the total assets. During the war 
period there were two reasons for a tendency to reduce 
mortgage loans. In the first place there was a weak- 
ening in demand for loans on account of the prosperity 
ef the farmers and the fact that there was compara- 
tively little immigration or new development. in the 
second place there was an insistent call for the marshal- 
ling of the financial reserves of the country for the 
purposes of the war. For this reason the percentage 
_ of total assets ,invested in bonds and debentures rose 
from 31.45 per cent. of the total in 1915 to 47.68 per 
cent. in 1919. Nor did this tendency cease with the 
year just closed; the ratio during 1920 advanced to 
48.17 per cent. 


25,440,716 
2,924,976 
17,378,464 


Post-War Conditions 
This post-war development was undoubtedly due to 
the attractive nature of bond investments offering. 
During the present year it will undoubtedly be found 
that there is a continued and stronger tendency to 
place investments in mortgages which are now show- 
ing attractive returns in interest rates. The following 


table indicates the percentage of mortgage loans to 
total assets since 1905: 


202,344,898, 
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89,817,658 
45,316,488 
53,159,839 
63,656,430 
75,248,268 
87,215,996 
94,765,472 
96,058,935 
95,916,630 
92,708,647 
90,653,299 
91,325,101 
420,096,797 108,895,691 

1921 472,882,581 119,895,623 
To further illustrate the trend of investing as 


lowed by the insurance companies in relation to assets 
the following comparative percentages may be studied 


with interest: 

To further illustrate the trend of investing as followed 
by. the insurance companies in relation to assets the follow- 
ing comparative percentages may be studied with interest: 


Table Illustrating How the Relative Importance of Mortgage 
- Loans to Other Forms of Investment Has Changed 
i in the Case of Canadian Life Companies 
Security— 1905 1910 1915 1920 
Real Estate .. .. .. 4.6 8.94 5.14 4.00 
Mortgages .. .. .. 26.07 85.02 
Loans on Collateral 3.33 .62 
Loans on Policies .. 9.45 
Bonds & Debentures*48.73 
DIR ale tea” bo aah ten ae 
CRUE 30s eid Sas, we 
Other assets.. .. 


28.75 
29.48 


138,491,378 
153,790,291 
170,804,631 
190,722,358 


257,826,939 
274,243,433 
298,247,383 
$22,753,547 28.72 


26.09 


1921 
3.82 
25.35 
.29 


*In 1905 stocks, bonds and debentures were shown in 

one lump sum in the insurance returns. 
Investments All Companies a 

The total funds invested in Canada by insurance 
companies of all classes are given in the table here- 
under and show a very substantial increase over last 
year; they are also higher than they were in 1914. 
This indicates that mortgage investments are regain- 
ing their popularity. 
Total of Funds Invested in Mortgage Loans in Canada by 

Insurance Companies Operating Under 
Dominion Licenses 
1914 1920 1921 

Can. Life Co... .. .. $94,765,472 $103,517,791 $119,895,623 
Brit. & Col. Life. Co, 18,420,270 12,727,404 10,655,634 
U.S. Life Co... .. .. 9,178,058 9,143,873 9,049,828 
Canadian Fire Co. ... 3,160,250 2,275,827 3,529,359 
British Fire Co. .. 14,695,586 13,047,264 *3,862,043 
Oe Se i Saaaaee 8,500 . 56,500 5,0 
Can., Miscellaneous. . 160,636 283,092 229,691 


$140,392,772 $141,000,751 $147,227,178 


*Does not include Law Union and Rock, which totalled 
$8,931,990 in 1920; 


The increase is accounted for by the Canadian and 


British companies, some of the others showing a re- 
duction. 


0o| the protection of their property. 


WILL-MAKING TO PEOPLE IN 


ORDINARY CIRCUMSTANCES 
AS IMPORTANT AS TO RICH 


In Fact the Smaller the Estate the More 
Necessary to Safeguard 
the Dependents ; 


By ROBERT BEATTIE, 
; National Trust Company. 

A Toronto daily paper published recently an editorial 
in favor of a campaign to induce people to make wills. 
The writer did not say what in his judgment would be 
the best way to carry out such a campaign. But his 
opinion seemed to be that just as “mass selling” had 
been effective in selling bonds to large numbers of 
subscribers or bringing in subscriptions to public service 
funds, so a “Make-a-Will Week” might induce large 
numbers of men and women who have not protected 
their property by making wills, to do so; and he thought 
this effect would be a good one, 

This is not the place to consider what this interesting 
suggestion would mean. Who might be expected to 
undertake such a campaign? What would be its cost, 
and how would this be met? Most important of all, 
would its effect on the public be in every way what is 
desired? All these questions may be asked—espectally 
by those most interested in its results, If everyone who 
owns property would make a will providing for handing 
it on safely to those for whom he intends it, this would 
certainly be a desirable result. But it is doubtful 
whether an end so personal and private as will-making 
would be furthered in the long run by being made a 
public matter like “Thrift Week” and promoted by 
“drives.” Nevertheless, the article is important to 
trust company men because it shows that the general 
press is coming to recognize the problem of the will- 
less estate. 

Wills Protect Small Estates 

Only a very small proportion of people make wills for 
It is no longer neces- 
sary to quote statistics to bear out this accepted fact. 
It is granted also that the people who neglect this im- 
portant duty are many of them the very ones whose 
families stand to lose the most some day because of 
their neglect. The less property a man has the more 
resolutely ought he to guard it for his family. Every- 
one admits this in theory; but in practice most men in 


_ Classification of Assets of Canadian Life Companies at 10-year Intervals Since 1881 


a . 1891 
o 0 
Class of Investment Amount Total Amount % 
Real estate.. .. .. . $292,787.71 4.28 $1,878,478.35 
Loans on real estate 2,098,917.07 30.68  9,947,204.58 
Collateral loans .. 9,120.00 18 2,477,471.63 
Policy loans . 620,270.98 9.07  1,959,897.77 
Canadian Govt. .. .. 4,200.00 .06 53,000.00 
.08 


of 
Total 
8.11 
42.96 
10.70 
8.46 
23 
22 
22 


Provincial Govt. ... 
British & Col. Govt. 
French Govt... .. .. 
Russian Govt. .. ... 
Se Seer 
Other Govts... .. 
Can. Municipal .. 
Other municipal .... 
Can Ry. and Corp... 
U. S. Ry. and Corp.. 
Other Ry. and Corps. 
Canadian stocks .... 
U. S. Stoeks .. .. .. 
Other stocks .. .. .. 


"'B5 
14.51 
2.91 


40.64 


2.24 3.19 


1901 


Amount 
$5,128,108.00 
19,059,810.69 

3,890,222.02 
6,437,562.82 

268,647.57 

425,750.45 

166,388.96 


1911 1921 

of 

Total 
7.79 
28.94 
5.91 
9.77 
41 
65 
25 


% of 

Total 
4.21 
33.57 
1.26 
12.11 
.08 
34 
26 


Yo of 
otal 
8.82 

25.35 

.29 
12.74 
12.03 


Amount 
$7,958,156.28 
63,443,650.17 

2,388,758.63 
22,896,217.75 

146,275.46 

647,852.35 

493,818.96 


Amount 
$18,074,626.23 
119,895,623.52 

1,379,622.95 

60,230,730.36 
56,874,400.07 
11,276,977.57 . 
9,180,667.81 
642,593.31 
36,606.26 
111,474.51 
2,055,590.78 
70,751,507.98 
2,290,023.45 
39,789,986.68 
20,686,978.02 
$,047,824.99 
15,368,851.16 
10,417,141.70 
761,680.53 


01 
.20 
11.89 
22 


18 
15.29 
58 
13.05 
3.13 
29 


5.91 
88 


13,322.52 
372,187.20 
22,466,485.78 
414,920.12 
22,283,938.31 
19,326,856.46 
1,236,995.73 
9,237,232.20 
4,624,711.89 
72,750.00 


10,066,724.93 
383,396.14 
8,591,340.87 
2,064,626.00 
191,347.01 
3,891,461.09 
579,246.87 


11.79 
10.22 
65 
4.89 
2.45 
04 
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ordinary circumstances speak of will-making as the 
concern of men of wealth only or as 
will have to “get around to” some day. Many of 
these men never do get around to it. They die without 
wills, leaving their properties, large or small, to be 
distributed by law and possibly not in accordance with 


what would have been their wishes or in charge of ad- 


mihistrators unfitted to administer them properly. 


Why do so many people neglect and delay and fail to 
make wills? Almost every day the newspapers carry 
stories showing the disasters to which it leads. Perhaps 
newspaper readers do not take these stories seriously. 
Of course they hear from time to time the complaints 
of the overworked personal trustee or of heirs dissatis- 
fied with him; but probably they do not hear enough 
from the chief sufferers, those who have to bear in- 
convenience or even hardship because there has been 
no will, Such a family does not want to blame the 
dead, even for such needless neglect as failure tw mane 
a will. And they do not willingly blame the persona? 
executor for the results he gets from his administration, 
though these may not be all that could be desired, 


Trust Company Advantages 


While estates were in charge of individual executors, 
as they were almost without exception until recently, 
it was harder to argue for will-making. Personal éx- 
ecutors were subject to so many disadvantages that 
some people were willing to let the law distribute their 
property rather than entrust it by will to an inexperienc- 
ed executor, who might not be responsible and knew 
little of their affairs. But this only passed the problem 
on. The heirs in their turn were often unfitted to. 
manage their property and a large part of it might 
easily be wasted in unsuitable investments. Now, how- 
ever, even this partial excuse no longer serves, The 
administration of estates by trust. companies has passed 
from an experiment to a matter of course among those 
who know the problems arising from wills and are quali- 
fied to judge. The time may not be far distant when 
the public generally as well will take for granted the 
superiority of trust companies to personal trustees, | 
When that time comes, perhaps the real need will be a 
campaign so wide and vigorous that a man who has to 
admit not having made a will, will show real mortifica- 
tion, instead of half-humorous apology—as now. 

What special qualifications of a trust company have 
led those best informed on administration to a 
it, and select it, in preference to individual trustees? 


something they — 


The trust company’s advantages have already been set fe 


out in the columns of THE FINANCIAL POST. How- 


ever, the record, which appears elsewhere in this issue, — € < 


of property entrusted to trust companies in Canada dur- 


ing the past year may give point to a rapid summary. 


The old-fashioned personal trustee is usually subject 


to at least one of the following disadvantages; he 
not be financially responsible for the business in 
charge; he may go away, fall ill, or die so that his 


are interrupted or ended before they are completed; he 


may be inexperienced, either in business generally or 
in the proper keeping of accounts or records; and fin- 
ally, his close connection with beneficiaries sometimes 


| leads him, unconsciously and with the best intentions, to 


“play favorites.” These disadvantages the trust com- 
pany has so far overcome that people may leave their 


| Property for their dependents, no matter what its size 


or kind, to be managed for any necessary time without 
fear for its safety while it is in the company’s charge. 
The properly constituted trust company has financial 
resources which ensure financial responsibility, and a 
staff large enough to give continuous service. : or 
ganization includes experts in all kinds ‘of property. 


Table Illustrating How the Percentage of Canadian Life 
Company Assets Invested in Mortgage Loans Has Risen 
and Fallen in the Past Seventeen Years 
Total Assets Mortgages Per Cent. 
$102,438,414 $26,703,101 26 .06 

114 31,822 


, 209 27.78 
125,178,214 36,674,313 29.30 


Further the trust company, without being “cold-blood- 


ed” or indifferent to the human aspects of its business, 
is unhampered by personal connection, family influence 


or business acquaintance, Its responsibility is to its 


client, and for him it obtains the best possible service 
without regard to other considerations. 


TRUST COMPANIES? 
GROWING REVENUE 


Demand for Safety Deposit: 
Boxes Grows Steadily—. 
More Call for Aid 


RN Sa neo. aad i9'be 2.51 1.89 1.64 
Other assets .. .. .. 635,264.47 


Totals .. . 6,840,738.29 100.00 
Aver. gross rate of 
int. earn. on mean 
ledger assets ... 


171,643,60 436,376.78 


1,401'900-48 
23,154,620.14 100.00 


1,080,050.99 
3,508,420.88 


65,854,637.84 100.00 


2,462,253.26 
8,520,625.24 


1.30 4,517,660.31 


25,647,012.81 


6.99% 5.74% 4.80% 5.90 % 6.42% 


Seven Strong Organizations and their Aim 


TORONTO FINANCE CORPORATION 
LIMITED 


The labyrinthine mysteries of the © 
income tax for the man of extensive — 
activities in the financial world have — 
been responsible for a good deal of 
extra business that has come to the 
trust companies during the past year 
or two. These report a large increase 
in the number of tax returns they 
were called upon to prepare this — 
spring and send jn to the Taxing Com- 
missioner. The rate for these runs — 
from about $5 to $10 to $15 for the 
ordinary tax report up to as high as 
one hundred or even more than that 
where large and numerous amounts 
are to be considered and where com- 
plicated questions must be decided. 
The trust companies consider the 
preparation of these.tax reports as a 
permanent source of revenue to 
them, just as they believe the income 
tax will be a permanent source of rev- 
enue for Dominion purposes, or ab 
least for many years to come, 
are few of them that prior to 
29th of April last did not make 
eral use of space in the press 
tising their willingness to prepare 
income tax reports against that fate- 
ful day of reckoning. 

One point of interest that is report- 
ed by trust companies who have been 
in close touch with the preparation of — 
income tax returns is that the Depart- 


KITCHENER FINANCE CORPORA- 
TION, LIMITED 


Authorized Capital $1,000,000 
OFFICERS AND DIRECTORS: 


President—W. D. EULER, M.P. 


Vice-President—DAVID GROSS, Pres- 
ident Dominion Buttons, Limited. 
SCEL- 


Secretary-Treasurer — J. 
LEN, Esq., Barrister, Solicitor. 

W. T. SASS, Managing Direttor In- 
terior Hardwood Co. 

A. D. KNIPFEL, President Pearl 
Laundry Co., Ltd. 


Canada is on the verge of a great development in building. This de- 
velopment will probably reach its height in the construction of homes 
and home building will be followed by the erection of other buildings 
—stores, apartment houses, hotels, warehouses, etc. 


Authorized Capital $2,000,000 
OFFICERS AND DIRECTORS 


President—ALEXANDER SIMMERS, 
Vice-President The National Real Estate 
Boards of America. 

Vice-President—OLAND J. BROOKS, 
Investment Banker. 

Secretary-Treasurer—BROOK SYKES, 
Real Estate Broker. 

ALEX. BUTLER, Grain Broker. 

ee TOOZE, Hardware Merch- 
an 


H. ADDISON JOHNSON, Builder. 


There were 14,000 homes erected in Canada in 1921. The total seems 
large but it was pitifully inadequate in alleviating the shortage of 
houses in Canada. The $70,000,000 that was spent on these homes was 
but a fraction of what will be spent during the next few years. Even 
Canada’s present population is not properly housed. And as Canada 
grows there will be a steady, unceasing demand for homes. 


There will also be a demand for capital to finance building con- 
struction. There is a big gap between the cost of a home and the 
capital of the average home buyer. Money must be provided to 
bridge that gap, to enable the builder of a home and the buyer of a 
MONTREAL FINANCE CORPORA- home to meet each other on a common ground, Security will be given 
7, ETD for the money loaned. It may be in the shape of a mortgage, a contract 
Authorized Capital $1,500,000 or a guaranteed mortgage bond. Whatever the form of the tran- 
(Preferred) saction it is a means to two ends—the financing of home building and 

OFFICERS AND DIRECTORS: buying and the profitable investment of money. 


President—E. R. DECARY, of Decary, 
Barlow & Joron, Notaries. 

Vice-President—J. P. ANGLIN, Presi- 
dent Anglin-Norcross, Limited. 

Secretary-Treasurer—D. W. OGIL- 
VIE, President D. W. Ogilvie & Co., 


Inc. 

GEO. A. ROSS, President Ross & 
MacDonald, Inc. 

0. J. BROOKS. 


HAMILTON FINANCE CORPORA- 
TION, LIMITED 


Authorized Capital $1,000,000 
OFFICERS AND DIRECTORS: 


President—HODGSON W. HUTCH- 
ISON, President Chandler - Fisher, 
Limited; Vice-President Sawyer-Massey 
Co., Ltd.; Director Dominion Bank; Di- 
rector Western Grocers, Ltd.; Director 
Cockshutt Plow Co., Ltd. 

Vice-President—JOHN J. MORRISON, 
twenty-eight years Local Manager Bank 
of British North America; Member Lo- 
cal Advisory Board of Royal Trust Co. 

Asst. Secretary-Treasurer — HENRY 
J 


. BATH. 

S. F. WASHINGTON, ex-Crown At- 
torney. 
OLAND J. BROOKS. 

Managing Director—L. F. KELLY, 
formerly Manager Royal Trust Co., 
Hamilton branch. 


The purpose of the seven associated companies whose capitalizations 
and directorates are here given is to help meet the pressing demand 
for capital for building. They will serve their communities well and 
in serving their communities serve Canada. 


To the investor they present an opportunity that can best be appre- 
ciated by a survey of the names of the men who have given their sup- 
port and backing to these organizations and by a study of definite 
figures of results to date, which will be furnished on request. 


For full information write 


Banking Service Corporation 


Limited : 
Head Office: Union Bank Building, TORONTO 
Montreal Hamilton Brantford Windsor Sarnia Kitchener London 


SARNIA FINANCE CORPORATION, 
LIMITED 


Authorized Capital $1,000,000 
‘OFFICERS AND DIRECTORS: 
President—W. H. KENNY, Wholesale 


Grocer. 
Vice-President —- MALCOLM MAC- 
KENZIE. 


Secretary-Treasurer—H. F. HOL- 
LAND, President Sarnia Sales, Limited. 
WILLIAM J. CONSTABLE, Manager. 
NORMAN L. LeSUEUR, Barrister, 
Solicitor. 
R. M. DURNFORD, Machinist. 
* HOWARD FRALEIGH, Flax Manu- 
facturer. 


BRANTFORD FINANCE CORPORA- 
TION, LIMITED 


Authorized Capital $1,000,000 
OFFICERS AND DIRECTORS: 


President—GEORGE HARRIS, Man- 
ager Canadian Packing Company. 

Vice-President — M. MACPHERSON, 
. Merchant. 

Secretary-Treasurer — ERNEST R. 
READ, Barrister, Solicitor, etc. 

OLAND J. BROOKS. 

ROY O. JACKSON. 


$10,000 in a year and only $6,000 was — 
paid out to the person who was 

heir of the estate, or who was 
beneficiary of trust money other +8 
an‘ estate proper, it was the 

for the income tax to be paid on 

$6,000 rather than on. the $10,000 as — 
the total amount that had accrued — 
during the year. Now a ruling 
come telling the trust com on 
report the full amount of $10,000 

the income tax from this year on - 
be paid on that amount rather ee 
on the amount of $6,000 
transferred to the client. 


LONDON FINANCE CORPORATION, LIMITED 
Authorized Capital $1,000,000 
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while limited to direct taxation within its area, is not 


SUCCESSION DUTY STATUTES limited to the direct — of fhe dtd oe —- 
OF OTHER PROVINCES LARGELY privilege to succeed t, and enjoy the use of, property 
COPIED FROM ONTARIO ACT) y, yi ne ot Prone sights andthe ght to toe 
wee “but the right to define to whom the property of a per- 


This Province Followed, With Modifica-|son domiciled in this country shall pass at death.” 


; : . That a provincial legislature may impose succession 
aad temas duty upon all the personal property of its domiciled 


decedents passing at death, including the property 

locally situated without its own territory, has been es- 
NO TAXATION OF INHERITANCES tablished by two recent decisions of the Supreme Court 
of Canada. In one case shares held by a domiciled de- 
cedent of Nova Scotia in the Royal Bank of Canada 
were held liable to the succession duty of the province 
of domicile (not that they had an actual situs within 
the province because the office of legal transfer was 
in the city of Halifax, as was affirmed by the Supreme 


Court of Nova Scotia but because a province had the 
right to tax the passing of the personal property of its 


In Canada there is no federal taxation of inheritance, |°w" domiciled decedents). 

but each province has enacted a so-called succession Reciprocity Between States 

duty statute. Bayley has shown that the other pro- There is no such double multiple taxation of inheri- 
vinces in its ‘earliest act followed, with modifications, | tances in Canada as exists among states of the Union. 
legislation of the states of New York and Pennsylvania. | For the double taxation which does exist, a partial and 
But existing provincial legislation, while retaining feat-| often quite satisfactory remedy is provided in the reci- 
ures of these early acts, contains also many sections procity feature of provincial acts, and in the methods 
which have been taken unaltered or with modifications |of administration adopted by the proper authorities, 
from the British Estates and Succession Acts. More-|In most provinces, as has been indicated, the main ef- 


Succession Duties Are Collected Upon Per- 
sonal Property Locally Situated 
Without Regard to Domicile of 
Deceased Owner 


By W. C. KEIRSTEAD, 
University of New Brunswick. 


THE FINANCIAL POST 


basis of actual situation and several provinces proceed- 
ing consistently on this principle credit their pwn citi- 
zens with payments of succession duty to another pro- 
vince or state where personal property is locally situ- 
ate. Unfortunately, there are other provinces that 
have far less generous reciprocity clauses in their acts 
and pursue @ narrow policy of administration. The 
one alm seems to be to secure revenue, without regard 
to just treatment of citizens, especially citizens of 
other provinces or states and a few of these provinces 
even impose higher rates upon non-resident successions. 
It does not require great courage to tax the citizens of 
another state, but it should not demand great fore- 
sight to recognize that this practice is as economically 
unwise as it is morally indefensible. 

It is doubtful if the actual adoption of inheritance 
taxation on the basis of the actual situation of personal 
property (for this is what an extension of the recipro- 
city treatment amounts to) will afford a satisfactory 
solution of the conflict of provincial jurisdiction and 
double taxation therefrom. Provinces, with wealthy 
citizens, which have adopted the British practice of 
taxation at the further consideration that only such a 
solution will stand a chance of general acceptance. 

Two Taxes in the One Statute 

A provincial succession duty in reality imposes two 
taxes: one is akin to an estate duty since its rate is 
graduated according to the aggregate value of the 
estate; the other is a genuine succession duty imposed 
upon each beneficiary at a rate graduated according 
to his kinship to the deceased and progressing accord- 


ing to the amount of his share. These taxes are now — 
imposed under one section of the act and are caleulat- 
ed together but they could easily be separated and 
placed in different statutes. One act would then im- — 
pose an estate duty upon all property situated within 
the province, and the other a succession duty upon all — 
successions, devolving according to provincial law. — 
Moreover, in the provinces, personal property of the 
non-residents is taxed on its net value at exactly the 
same rate and in the same manner as the property of © 
domiciled decedents. Wherever such property is with- 
in the area of a province the tax authorities require 
from the administrators of the estate a statement show- — 
ing the aggregate value of the total estate both within — 

and without tha province and of the debts or other 
amounts that may be deducted from the gross value in 
order to ascertain the dutiable value of the estate. 
The provincial tax officials calculate the succession 
duty which the province would exact if the whole estate 
were within its jurisdiction and charge such a percent- 
age of this tax as the portion of the estate within the 
orovince bears to the entire estate wheresoever situ- 
ate. In this manner the property within the province 


‘| zets its proper reducton for debts and the rate of tax- 


ation upon each share is exactly what it would be if 
the entire property were within the province. ; 
Again, the tax so imposed upon non-resident prop- 
erty is not treated by the administrator of the estate 
in another province as an expense of administration to 
come out of the share of the residuary legatee; but it is 
(Continued on page 30) 


over, Canada follows the British principles of juris- 
prudence and methods of legal procedure; the highest 
court of appeal for Canada is the British Privy Coun- 
cil, and its decision in any case is not merely final 
but becomes interpretative and authoritative for sub- 
sequent cases. 

The construction or interpretation of provincial leg- 
islation is rendered difficult, however, not merely by 
the fact of its dissimilarity in many respects from 
British legislation but by reason of the constitutional 
restrictions placed upon provincial legislatures. A pro- 
vincial legislature has “control over property and civil 
rights” and has “power to impose direct taxation with- 
in the province in order to the raising of a revenue for 
provincial purposes. This implies that inheritance as 
well as other taxation must be “direct taxation” and 
must rest upon something “within the province.” 

Direct and Indirect Taxation 

There has been a great deal of discussion over the 
definition of the terms “direct” and “indirect” taxa- 
tion. The legislature of Quebec was not permitted to 
put into operation a so-called licence, but’ in reality, a 
stamp tax passed in 1875, because it was indirect tax- 
ation. In another case the court accepted the defin- 
ition of a “direct tax” as one “demanded from the 
very person who it is intended and desired shall pay 
it” and it further stated that “wherever the incidence 
of the tax was uncertain it should be regarded as in- 
direct”—an inference which would make practically all 
taxation indirect. 

But an act of Quebec, taxing banks on their capital 
stock and insurance companies on the basis of their 
premium receipts was declared by the court to be direct 
taxation within the province. The industry was carry- 
ing on business within the province notwithstanding its 
head office or domicile was elsewhere; and the tax was 
direct because it was imposed with the intention of ex- 
acting a contribution from the profits of productive 
business enterprises. 

An effort of Ontario to collect from the administrat- 
or of an estate succession duties upon that portion 
which consisted of personal property locally situate in 
the United States was declared an indirect method of 
taxation designed to tax property which was situate 
without the province. Likewise Quebec was not allow- 
ed to collect from the notary or administrator within 
the province succession duties on the portion of the 
estate locally situate in Boston. In this case the Privy 
Council held that a method of inheritance taxation 
which was designed to make one person pay duties with 
the expectation and intention that he would reimburse 
himself by collecting from others was indirect taxation 
and ultra vires of a provincial legislature. 

Situation in British Columbia 

Justice Clements, of British Columbia, rendered a 
like decision with reference to the law of this province. 
In demanding payment of duty concurrently with the 
grant of probate he pointed out that the act was ident- 
ical with that of New Brunswick, which the Privy 
Council had declared constitutional. ‘The real nature 
of a tax, he held, is in the intended incidence as dis- 
closed by the statute. Just as a land tax enforced 
against land is not indirect taxation, so an inheritance 
tax on property need not be indirect because it is de- 
manded of the administrator of the estate while it is 
in his hands. These decisions are in harmony with the 
expressed opinions of several Supreme Court judges. 
According to Judge Idington, a successor may escape 
provincial succession duties if he can obtain property 
locally situated without the province without asking 
recognition of provincial authorities or relying upon 
provincial law. But wherever a foreign court demands 
of a successor recognition by a province of his right to 
succession before allowing him to enjoy the pruperty 
and wherever provincial legislation is so framed as to 
demand compliance with its taxing terms as a basis 
of such recognition, succession duties can be collected 
and that by “very direct taxation.” 

New Laws Give Greater Freedom 


Constitutional development is proceeding along lines 
of greater freedom for provincial legislatures in tax- 
ation. A direct tax may rest upon property, persons, 
or privileges. An administrator may be held respons- 
ible for the payment of succession duties upon that 
portion of the estate which is in his hands or comes 
!to him for settlement and distribution, but he cannot 
be required to pay such taxes upon any portion of the 
estate over which he has no control, He must not 
take from the residuary legatee in order to pay taxes 
which otherwise the province could not collect; this 
would be indirect taxation and beyond the competence 


of a provincial legislature. 
At the present moment succession duties are being 


exacted in practically every province upon personal 
property locally situate therein without regard to the 
domicile of the deceased owner, and upon some shares 
the rate reaches as high as 30 p.c. Most provinces have 
framed their acts with the primary object of taxing ac- 
cording to local or actual situation and most of the im- 
portant decisions of Canadian courts on succession 
duty are concerned with the determination of the local 
situation of property, 

Not only does a province exact death duties upon the 
passing of all personal property locally situate within 
its area but it bases its rate of such taxation upon the 
total value of the estate so passing including property 
both within and without the province. The right, 
therefore, belongs to a province as fully as to any other 
state since provincial law grants the right to the suc- 
cession and enjoyment of property passing on the death 
of its domiciled inhabitants. Moreover, a province, 


fort is directed toward the taxation of property on the 


Head Office and Safety Deposit Vaults 


BOARD OF DIRECTORS 
President 


HON. FEATHERSTON OSLER, 
K.C., D.C.L. 


V ice-Presidents 
HAMILTON CASSELS, K.C., LL.D. 


MAJ.-GEN. SIR JOHN M. GIBSON, 
K.C.M.G., K.C., LL.D. 


WELLINGTON FRANCIS, K.C. 
HON. A. C. HARDY 
LIEUT.-COL. R. W. LEONARD 
J. BRUCE MACDONALD 
HON. SIR DANIEL H. McMILLAN, 
K.C.M.G. 
LIEUT.-COL. JOHN F. MICHIE 
SIR EDMUND B. OSLER 
J. G. SCOTT, K.C. 

SIR EDMUND WALKER, C.V.O., 
‘ELD. DEL. 

E. C. WHITNEY 
E. T. MALONE, K.C. 

H. H. WILLIAMS 
ROBERT HOBSON 
THOS. BRADSHAW, F.LA. 
WILMOT L. MATTHEWS 
CHARLES S. BLACKWELL 
A. D. LANGMUIR 
Branch Advisory Boards 
Ottawa Branch 
W. D. HOGG, K.C., Chairman 
SIR GEORGE BURN 
NELSON D. PORTER 
ALEXANDER MACLAREN 
C. JACKSON BOOTH 


Winnipeg Branch 
HON. SIR D. H. McMILLAN, K.C.M.G.., 
Chairman 
W. H. CROSS 
H. H. SMITH 
FREDERICK T. GRIFFIN 


FRANK L, PATTON 


Vancouver Branch 


A. H. MacNEILL, K.C. 
ERIC W. HAMBER 


F, B. PEMBERTON 
R. P. BUTCHART 


The 


Toronto General: Trusts 
Corporation 


A. D. LANGMUIR 


General Manager. 


W. G. WATSON 
Assistant General Manager 


T. J. MAGUIRE 


Secretary 


Capital fully pid - - += | = = $ 2,000,000 
Reserve Fund - ° - : - - $ 2,500,000 
Assets under administration as at Dec. 31st, 1921  $120,253,443 


‘ 


Established in 1882, The Toronto General Trusts 
Corporation this year celebrates its Fortieth An- 
niversary. 


Its service embraces every phase of trust company 


-work—administering personal and corporate trusts, 


managing all classes of property, acting as an invest- 
ment agent, general agent, operating Safety Deposit 
Vaults, etc. . 


At its Head Office and Branches, a complete organ- 
ization is maintained and operated by an efficient 
staff whose aim is to furnish satisfactory service to 
all its clients. 


The volume of business entrusted to its care during 
the past forty years is conclusive evidence of the ex- 
tent to which this service has been appreciated by 
the people of Canada. It is as follows:— 


For 10 Years Ending March 31, 1892. . $ 9,111,896 
For 10 Years Ending March 31, 1901.. 28,098,895 
For 10 Years Ending March 31, I91I.. 43,781,191 
For 10 Years Ending March 31, 1921. . 124,203,902 


The Toronto General Trusts Corporation welcomes 
the opportunity which its Fortieth Anniversary pres- 
ents of expressing its appreciation to those who have 
favored it with their business during these years. 
Their loyal co-operation has made possible these 


splendid results. : 


We shall be glad to send to anyone interested a 
Booklet we have published recently entitled “The 


Business of a Trust Company.” It explains the 
work of the various departments of our organization. 


HEAD OFFICE 
COR. BAY & MELINDA STREETS, TORONTO 


BRANCHES 
OTTAWA WINNIPEG SASKATOON 
James Davey, Manager John Paton, Manager F. G. Lewin, Manager 
VANCOUVER 
H. M. Forbes, Manager 
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AN IMPROVEMENT IN 
FINANCES OF WESTERN 


MUNICIPALITIES IN DEFAULT 


(Continued from page 17) wr 
tofore been a large factor in the absorption of municipal, 
school and rural telephone debentures, have for various 
well-known reasons been restricted to an exceptional ex- 
the fact that institutional investments, which have here- 


tent. In fact insurances and other investing companies 
have never before been so inactive in respect of this 


class of securities. : 
“Added to this, the general financial depression has 
in a considerable degree rendered private funds unavail- 
able to anything like the same extent as in the past, al- 
though in Saskatchewan the local investor has been of 
great assistance in overcoming the difficulties referred 
to, and is becoming an ever increasing source of supply 
of funds for capital financing by local authorities. That 
the people of Saskatchewan are ready to demonstrate 
their confidence in its municipal institutions by investing 
their money in them is certainly gratifying, and has 
been of invaluable assistance in enabling officials of local 


guthorities to obtain the funds necessary for financing 


the various civic requirements of the country.” 
The fact is quite evident, that investment institutions 
hsxe realized that conditions in Saskatchewan are un- 
satisfactory and it will not be long before private invest- 
ors come to the same conclusion. There must be in that 


Province a radically different attitude towards the obli- 


gations of local authorities before the confidence of in- 


vesting institutions can be regained. The productevity 
of Saskatchewan soil and the character of its people only 
need to have the co-operation of statesmanlike govern- 
ment in order to bring Saskatchewan back to the posi- 


tion it should occupy as to credit among the institutional 


investors of the Dominion of Canada and elsewhere. We 
have found, up to the present time, a disposition to 
create difficulties in the debtors in that Province.. 


Arrears of municipal debts in Alberta and Saskatche- 
wan have shown some increase during the past year 


although there have not been any important new com: 
munities added to the list of those in default. The pro- 
vinces as a whole have exercised increased vigilance with 
respect to the care of municipal obligations and there 
has been some improvement in the collection of muni- 


cipal revenues. This is in effect the substance of the 


report of the Municipal Finance Committee, presented 


by E. M. Saunders, chairman to the Dominion Mort- 
gage and Investments Association. 

In Alberta principal sums amounting to $2,083,847, are 
involved in default and arrears actually total $159,856. 


In Saskatchewan the debt involved is $2,514,999 of 


principal and arrears, total $371.662. 


The urban communities of Alberta which are in or 
have had financial difficulty are located unfortunately 
in areas which in the past few years have been drought 
stricken. In consequence, during 1921 tax collections 


were slow. Saskatchewan municipalities in default are 


now in better condition. From the larger table appear- 
ing elsewhere the following summary is prepared: 


Changes in 1921 in respect of important liabilities and 
assets of ten municipalities the securities of which have 
been or are now in 4 
Increase or 

Decrease 

6% + 

16.5% + 

13.6% + 

210% + 

82%— 
1.597o— 
4.870 + 
21.8%+ 


1921 
$2,083,847 
159,856 


1920 
Debenture debt $2,070,876 
Debenture arrears 137,12 
Sinking fund liabilities.... 
School tax arrears 
Bank debt 
Other current debt 
Provincial Treasurer debt. 
Uncollected taxes 
Taxes collected . 15.9%— 
Cash on hand 26.7%— 


Changes in 1921 in respect of important liabilities and 
assets of nine municipalities the securities of which have 
been or are now in default. 

Increase or 

Decrease 

2.49%o— 

81.690 + 

13.29%+ 

17.19% + 

12.9%— 

12.9%— 

64.2% + 

jo+ 


38.9% 


1920 1921 

$3,535,291 $3,448,197 
668 462,641 
220,225 
269,866 
389,744 
94,074 
68,049 
1,943,786 
518,047 
02,532 


Debenture debt 
Debenture arrears 254, 
Sinking fund liabilities.... 194,514 
School tax arrears 
Bank debt 
Otner current debt 
Provincial Treasurer debt. 
Uncollected taxes 
Taxes collected 
Cash on hand 
Alberta Municipalities 

ATHABASCA—Debentures have been issued refund- 
ing the town’s debt. There is a total of $186,408 of the 
new bonds bearing 8 per cent. interest and maturing in 
ewenty instalments, School district debentures to tue 
amount of $41,257 have also been issued. 

BASSANO—Arrears have been refunded by issuance 
of $13,901 of ten instalment six per cent. debentures. 

BEVERLEY—Town and school debentures maturing 
this year amounting to $9,272.50 will be funded by issu- 
ing debentures paying 6 per cent, and due in 10 in- 
stalments. 

BLAIRMORE—Arrears have been paid up by town. 

MACLEOD—Recommendation has been made that ar- 
rears be funded, 

REDCLIFFE—Last July debentures were issued fund- 
ing arrears for ten years at six per cent. but town has 
been unable to meet these payments. 

TABER—Debentures formerly defaulted have been 
met and liabilities are now small. 

TOFIELD—Negotiations under way towards refund- 
ing 1922 and possibly 1923 maturing bonds. 

WETASKIWIN—$45,877 of town debt and $12,418 of 
school debt has been funded for ten years, 

WAINWRIGHT—At the close of 1921 current Iia- 
bilities of the town were practically nil. 

Saskatchewan Municipalities 

BATTLEFORD—Report will shortly be forthcoming 
from local Government Board of the Province regarding 
a reduction in cost of operating schools, which have been 
largely responsible for the town’s difficulties. 

CANORA—Part of the unpaid coupons are now being 
met, 

ESTEVAN—A temporary default occurred due to 
misunderstanding which has now been cleared up. 

HUMBOLDT—Debenture holders have recommended’ 
closing down waterworks and effecting drastic reduc- 
tion in cost of operation of electric light plant. These 
utilities have been a serious burden for the town to’ 
carry. 

MELVILLE—Agreement is now being effected for 
appointment of an auditor to run the town. 

SCOTT—A meeting of debenture holders will shortly 
be held to consider the situation which is sertous. 

SWIFT CURRENT—Enquiry is now being held by the 
local Government Board under legislation passed last 
session and in the meantime all legal proceedings are’ 
stayed. 

WILKIE—Department of Municipal Affairs is of the 
opinion that there is no need for undue pessimism re- 
garding Wilkie. 

SUTHERLAND-—Sinking fund payments have been 
postponed and debenture holders have agreed to fund 
payments due from 1920 to 1924, 

British Columbia Municipalities 

GREENWOOD—The debt has been adjusted by legis- 
lation and pending final payment of principal on deben- 
tures 6 per cent. interest will be paid. 


| . CONVENTIONAL HYPOTHEC IN QUEBEC | 


(Continued from page 17) 


This feature remains to us from 4 time long before 
the era of registry offices, when hypothecs ranked in 
the order of date of creation, and the only mode of 
assuring their date was their execution before a public 


officer. The notary was a public officer before whom 
parties entered into agreements, as conclusive between 
them and as an executory against the debtor’s property, 
without further process, as a judgment of the Court. 
Obligations contracted before a notary are still exec- 
utory in France, whence we derive our Civil Law, but are 
so no longer with us; but the necessity of executing 
a hypothec before a notary still remains though the 
deed so executed is shorn of its executory force. 

The grantor of the hypothec must sign in the pres- 
ence of the notary, and the deed must state this fact. 


Deeds executed before witnesses, even when proved 
by the affidavit of a witness, in accordance with the 


laws of a foreign country, or before a public officer of 


that country, are private writings and cannot create 
hypothec. 


3. Hypothec is invalid unless the deed contains a 
description of the land hypothecated, and 
4. Unless the sum for which the hypothec is grant- 


ed is certain and determined by the deed, By conven- 


tional hypothec, the debtor anticipates the proceeds of 
the sale of his land to the extent of the hypothecation. 


It is in the interest of third parties that the amount of 
this anticipation be made known and the hypothec has 
priority for this amount, even for the sums advanced 


upon it after the registration of a subsequent encumb- 


rance, The deed, in its simplest form, after setting up 


the obligations undertaken by the debtor, proceeds thus: 


To secure the fulfilment of the above obligations, the 
debtor hypothecates in favor of the creditor to the 
excent of such an amount the following property, des- 


cribing it. 
To this may be added, covenants as to the places and 


mode of payment, as to insurance, as to the circum- 


stances under which the debtor may forfeit the benefit 
of the term for payment, freedom from encumbrance, 
etc. 


The contract as embodied in the deed is the law be- 


tween the parties. The law imposes no other obligations 


on the debtor than those set forth in the deed, except 
that the debtor or other holder may not deteriorate the 
security by cutting timber or pulling down buildings or 
fences with a view to defraud the creditor. It gives the 


debtor no implied right of redemption, No set form of 


words needs to be used. The word hypothecate carries 


with it the creditor’s right to demand the surrender of 
the land changed, whoever may be the holder of it, and 
to cause it to be sold judicially, and to have a preference 
upon the proceeds of the sale, according to the date of 


registration of his hypothec. 


No hypothec has any effect without registration with 


the exception of the legal hypothec of mutual fire in- 
surance companies to secure payment of the amount of 
the deposit note. An obligation, therefore, though secur- 
ed by a deed creating hypothec is an ordinary debt, and 
has no preference over other debts, unless the deed 
creating the hypothec is registered. With the exception 
of the hypothec of mutua) fire insurance companies, 
which ranks, without registration, on the property in- 
sured, as of the date of the deposit note, hypothecs rank 
in order of date of registration. One hypothecary cre- 
ditor may, however, cede his rank in favor of another, 
but cannot thus prejudice the rights of an intermediate 
creditor. 

To be effective, registration must take place while 
the debtor is the registered owner of the land hypoth- 
ecated. If the hypothec is registered before the debtor’s 
title has been registered, the previous registration of the 
hypothec is postponed and dates for rank as of the day 
of the registration of the debtor’s title. 

No delay is given for the registration of a hypo- 
thec. It takes effect from the moment of registration, 
except; (1) In the case above mentioned, when the debt- 
or’s title is not yet registered; (2) In the case of mutual 
insurance companies; (3) Where the creditor is the un- 
paid vendor of the land, when by law the land remains 
charged for the price unpaid, and the vendor has 30 days 
from the date of the deed of sale within which to regist- 
er his claim, registration within this delay retroatting 
to the date of the deed. 

A hypothee secures the principal, interest and, with 
the same rank, the costs of a personal action taken in 
the court of original jurisdiction to establish the credit- 
or’s claim. Costs in appeal rank only as of the date of 
the registration of the judgment awarding them. 

The creditor’s remedies in case of default in payment 
of principal or interest. 

1. He has a personal action against his debtor to 
recover any overdue principal or interest immediately 
upon the default. On obtaining judgment, he executes it 
against the movable and immovable property of his 
debtor in his debtor’s possession, including the land 
hypothecated, if it is still in his debtor’s possession. 

2. If the land hypothecated is no longer in his 

debtor’s possession, but in that of some subsequent 
holder, he has the hypothecary action against such hold- 
er, an action to realize the security. The issue is con- 
fined to the creditor and the holder; no other persons 
are brought into the case. 
_ He cannot take this action unless for the debt secur- 
ed by the hypothec or the portion of it which is overdue, 
and unless the amount of the debt has been determined. 
Although the amount of the hypothec must always be 
certain, as we have seen, the amount due upon the obli- 
gation is not always so, as when the hypothec secures 
the advances a creditor may make to the debtor. In 
such a case, before the hypothecary action can be 
brought against a subsequent holder, the amount due by 
the debtor must be settled either by an agreement be- 
tween debtor and creditor, or by a personal action taken 
by the creditor against his debtor. 

The creditor taking the hypothecary action sets up 
his hypothec, the amount due and exigible on the obli- 
gation, the debtor’s default to pay it, and that the holder 
is in possession as proprietor of the hypothecated land 
or of some described portion of it, and demands that 
the holder be condemned to surrender the land he 
holds in order that it may be sold, unless he prefers 
to pay the sum due and costs. 

A separate action has to be taken against each holder 
of any part of the land hypothecated, as a holder can 
surrender no more than that in his possession. The pro- 
cedure on a mortgage has, in this respect, a great ad- 
vantage, as the mortgagee can call into the one action 
all the holders, as he is entitled to have the land mort- 
gaged sold as a unit. 

The holder, if he is not the original debtor, or has 
not assumed the payment of the hypothecary debt, or 
undertaken to indemnify his vendor against it, may call 
in his vendor or any one bound to guarantee him against 
the hypothec, to defend the action, and may also delay 
his surrender by an exception of discussion, asking that 
the creditor, if he has not already done so, should sue 
his personal debtor and his sureties, if any, and have 
their property discussed, before pressing his demand 
for surrender. 


If the holder surrenders on the demand, no costs can 
be adjudged against him; but if he contests the de- 
mand, and he is eventually condemned to surrender, he 
may be condemned personally to pay the hypothecary 
debt and costs, not because he is in any way bound to 
such payment, but as a penalty for his contumacy in 
not surrendering upon the demand to do so made upon 
him. In either case, the judicial sale of the hypothec- 
ated property proceeds, either on his surrender, or on 
his personal condemnation. The holder may also be 
condemned personally to pay the rents, issues and pro- 
fits received and the deteriorations caused to the pro- 
perty, since the action was brought. 

Until the actual sale the holder retains the owner- 
ship, and the effect of the action and of the surrender, 


if made, may be stopped by the debtor, or by the holder, 
or by any one bound to warrant the holder against the 


bypothecary debt, paying into court the debt, interest 


and costs, 


The personal action and the hypothecary action can 
be taken at the same time, but separately, or they can 
be combined in the one action, called the personal- 
hypothecary, should the original debtor be still in pos- 


session of the hypothecated property. 


The judicial sale of the land converts all claims 


against it into claims against the price. The price is 
distributed by a judgment of the court. The costs of 
the sale itself and of the action by which the property 
is brought to sale are first paid, then the privileged 
claims, such as assessments and rates, and out of the 


surplus are paid the hypothecary claims in order of date 


of registration. 


The sale conveys to the purchaser the ownership of 
the property and all rights attached to it, which the 
holder might have exercised. It cancels any lease made 
by the debtor or other holder either instanter, or, as 


some think, at the end of the current year, A lessee, 


however, under a lease registered prior to the hypothec 
may, by opposition, demand that the sale be made sub- 
ject to his lease; or, if made or registered subsequently 
to the hypothec, that the sale be made subject to his 
lease, on his giving security that the creditor’s claim 


Will be paid in full out of the proceeds of sale, 


The mortgage presents several advantages over the 
hypothec. One of these has been already referred to, 
namely, that the mortgagee can, I understand, insist 
upon the land mortgaged being sold as a unit, while, 


with the hypothec, a separate action has to be taken 


against each holder of any part of the land hypothecat- 
ed, each part, however, being liable for the whole debt, 


unless it has been otherwise stipulated. 
Another advantage of the mortgage is that the mort- 
gagee’s rights cannot be disturbed, except by his own 


act. With us, the land hypothecated may be brought to 
sale atthe suit of any judgment creditor of the holder. 


The hypothecary creditor is, therefore, bound to watch 
over his security, either by looking over the advertise- 
ments in the Official Gazette, or by registering with the 
registrar a notice of his address. 

There are, besides, in this Province, a number of 
privileged claims, which rank before hypothecs. Some 
of these, like the amounts due to a builder for improve- 
ments made to the property, affect, through registra- 
tion, the additional value given to it by such improve- 
ments; and others may prove to be of a dangerous 
character, when the holder is insolvent, such as his fun- 
eral expenses and those of his last illness, and certain 
law costs. These make it imperative for the creditor 
making a loan to choose a solvent debtor, as he always 
remains personally liable for any deficiency in the pro- 
ceeds of the sale, and to obtain an ample margin of 
value. Moreover, loans of small amount are not to be 
encouraged, if secured by hypothec, as the costs of suit 
are practically the same, and privileged claims may 
absorb what in other cases would be an ample percent- 
age of margin. 

Nor can the creditor prevent his debtor selling his 


land to a purchaser who may possibly be litigious or 
otherwise undesirable, but he may stipulate the right to 
call up the loan at once and even to exact a penalty if 


his debtor should sell without his consent, 


Yet, where care has been taken in making loans, 
little or no difficulty has been experienced by lenders. 

Although we have nothing in this Province corres- 
ponding with the power of sale, there is a pleasing fin- 
ality about the judicial sale. The purchaser at such sale 
becomes absolute owner, and can take immediate posses- 
sion. The court will not readily interfere to set aside a 
sale, which is its own solemn act, unless fraud or arti- 
fice has been practiced with the purchaser’s knowledge 
to keep people from: bidding. 

The hypothec is the usual move of obtaining secur- 
ity on land, but there is no reason why, when the pro- 
posed loan is large in comparison with the value of the 
security, and the debtor is willing, the sale with a right 
of redemption should not be used. The effect is the same 
as that of the common law mortgage. The land is con- 


veyed to the lender for a price equal to the loan, the 
borrower reserving the right to redeem it by restoring 


the price within a term which cannot exceed ten years. 


The lender at the same time leases the property to the 


borrower at a rent equal to the interest, and payable 
at the same periods, the lessee undertaking to pay taxes, 
insurance etc., it being stipulated that should the lease 
be cancelled for cause, the lease and with it the right of 


redemption will end. The term is absolute and cannot 


be extended by the court. There is no difficulty in ob- 


taining possession on a cancelled lease. Failing redemp- 
tion, the lender remains absolute proprietor, but has no 


personal recourse against the borrower except for ar- 
rears of rent. 3 


The hypothec has been so generally used here as the 


means of securing loans, that the pledge of land has 


been neglected. It differs in many respects from the 
hypothec, and has great possibilities, especially since 
the law on the subject, vague before the code, has, 
through the code, received a concrete and definite form, 
It gives the creditor in case of default not only the 


personal recourse against the debtor for payment, but 


also the option of retaining the land in payment of 
the debt. 


EXCHANGE A SERIOUS BARRIER 
AGAINST CAPITAL FROM FRANCE 


Position of the Franc is Much More Unfav- 
orable Than That of the Pound From 
Mortgage Company Standpoint. 


The possibilities for French capital being brought» 
out to Canada are much more remote than English 
capital, owing to the more unfavorable position of the 
French franc. This is even lower than it was one year 
ago, when it was ruling at over 12 cents compared 
with a normal rate of 19.3 cents. At the present time 
the frane is a little under 10 cents, which makes it 


scarcely one-half the normal price. Thus, money could 
be brought out to Canada only at a discount of 50 
per cent. The movement, of course, is the other way, 
that is, money going from Canada and from the United 
States to purchase French securities, Several of these 


have been offered to the Canadian public during the 


past year or so, one of them on the stipulation that the 
proceeds would be expehded on food and other supplies 
for the City of Paris stores. 


The movement of money to France was carried on 
more or less from speculative motives when the franc 
was down lower than it was today, has been slowing 
up, however, as a chance of two to one is not consid- 
ered good enough by the average speculator, particul- 
arly if, as is quite possible, he may have to wait a 
number of years until the franc is restored to normal 
once more. 

In the main, however, French capital that has been 
out on loan in Canada, and particularly in the West, — 
has been retained for the most part here, and has been 
sufficient to cover the special fields in which it has 
been most active for many years pas 
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“ATTITUDE OF MORTGAGE 
COMPANIES ON ONTARIO 
PROVINCIAL BANK SCHEME 


Explained in Letter by Mortgage Asso- 
ciation to Hon. Mr. 
Doherty 


THE OBJECTIONS REGISTERED 


Special Committee Advanced Arguments 
Along Sound Financial Lines and Par- 
ticularly Emphasized the Heavy 
Taxes Being Paid 


Letter by Legislation Committee of Dominion Mortgage and Invest- 
ments’ Association to Hon. Manning Doherty. 


The purpose of our interview was to endeavor to ar- 


THE FINANCIAL POST 


province, and this has enabled them to bring funds from 
abroad for use in the province when borrowers can be 
found. Their ability to'do this and to retain the con- 
fidence of the clientele within their home province, will 
be at. once impaired when it is known that the province 
itself, to whose acts they owe their existence, is enter- 
ing into competition with them by taking deposits for 
the purpose of lending to agricultural borrowers, the 
charges for such service not to be wholly determined 
by their cost, as deficits and losses would be a charge 
upon the public purse. 

We would accentuate particularly the inequitableness 
of State competition with individuals or groups of citi- 
zens in the particular field the Province proposes to ex- 
ploit. Sub-treasuries or savings banks are to be estab- 
lished :— 

(a) Without charge for public funds supplied for or- 

ganizations and other expenses; 

(b) To be exempt from Dominion, Provincial and 

Municipal taxation; 

(c) Losses and operating deficiencies to be a charge 

on public revenues. 


THE ATTORNMENT CLAUSE 
IN WESTERN MORTGAGES 


From the report of the Legislation Committee to the Dominion Mort- 
gage and Investments Association. 


Particular attention is directed to the legislation 
passed by the legislature in Alberta with respect to the 
attornment clause in mortgages with respect to which 
Mr. Davis, counsel for the Manitoba Association says: 

“It is believed that the request made upon the Gov- 
ernment has been granted as there has been added to 
the Land Titles Act a section 69a, reading: 

“69a. When a mortgagor or a purchaser of land 
where the purchase price is to be paid by instalments, 
agrees or has agreed to become the tenant of the mort- 
gagee or of the vendor, as the case may be, the re- 
lationship of landlord and tenant shall be validly con- 
stituted between such persons. 

“(2) The rent payable under any such agreement 
shall not exceed a fair annual rack rent. 

“(3) No such agreement shall of itself operate or be 
considered as a taking of possession of the mortgaged 


premises or land by the mortgagee or vendor, as the 
case may be.” : 

In formulating procedure under this change, con- 
siderable difference of opinion has arisen as to the use- 
fulness of the change made. Mr. Howard, vice-president — 
of the Alberta Association, says: es 

“There seems to be considerable uncertainty as to 
the power of the mortgagee to execute a lease as pro- 
vided in the Crop Payment Act without having in some 
way gone into possession of the property and the Tor- 
rens system presents obstacles to a mortgagee going 
into possession without commencing proceedings under 
either section 62 or 62a of the Land Titles Act: We are © 
anxious to have a uniform lease which the mortgage 
companies could use and preparation of this lease was 
the immediate cause of the investigation into the mort- 
gagee’s rights. 

“From several opinions examined, it is noted that in 
order to be quite safe as against third parties, it will be 
necessary for us to serve a form of notice as required 
by section 62a so as to put the mortgagte in the posi- 
tion of being legally in possession and able to give a 
valid lease.” 


range, through you, on behalf of the many companies 
taking deposits in Ontario and making loans to agricul- 
turalists, an opportunity for representatives of such loan 
companies to discuss fully with members of your Gov- 
ernment the effects upon existing machinery for supply- 
ing the mortgage credit likely to result from the pro- 
clamation of the Agricultural Development Finance Act, 
1921, of which official announcement has not yet, to our 
knowledge, been made in the Ontario Gazette. 

So far the representatives of companies organized, 
in accordance with the Ontario Statutes and subject to 
Government supervision for purposes identical with 
those contemplated in the Agricultural Development Act 
and deriving a large proportion of their funds by way of 
deposits in the same manner as is contemplated in the 
Agricultural Development Finance Act, have not had an 
opportunity of discussing with either yourself or the 
members of your Government, the effects of the last- 
named Act, if, or when, put into effect. 

The opinion of the members of our Association gen- 
erally is that your Government does not desire to put 
into effect legislation which will destroy or limit the 
development of existing institutions serving, provincial- 
ly, a useful and constructive purpose, nor do they be- 
lieve that it is the desire of your Government to supple- 
ment existing agencies for obtaining’ funds for ae ~ 
gage purposes unless such agencies are deficient an J te i 
cannot be adjusted so as to make provision for every | °btained from said difference, is, 
legitimate demand upon them. If your Government has | reasonable. 
arrived at the conclusion that present agencies are de- The steps already taken by your Government con- 
ficient, and that legitimate demands for farm mort-/| cerns vitally the future of many existing institutions, the 
gage credit are not being met in a reasonable way, such| representatives of which are of the opinion that you 
a conclusion, we submit, is not based upon reliable data. | have not had before you information such as to justify 
Many of the existing agencies have been organized for|the action taken, which, if persisted in, will inevitably 
half a century for the purpose of receiving on deposit} contract the-aggregate volume of credit available for 
savings and lending them for agricultural purposes, and| employment in agricultural development. 
are today in practical and daily touch with existing con- 
ditions. Representatives of these agencies which have 
taken so important a part in the agricultural develop- 
ment of the Province, and are still seeking opportunity 
for enlarging their sphere of usefulness in this respect, 
would request an opportunity of fully discussing with 
the members of your Government the precise reasons 
it may have for taking so radical a step as to give prac- 
tical éffect to the Agricultural Development Finance 
Act. ae 


~ It is not fair or equitable that existing agencies built 
up by citizens of the Province under the encouragement 
of legislation for precisely the same object—the provid- 
ing of mortgage loans to farmers—should be subjected 
to competition from such proposed sub-treasuries which 
are not required to— 

(a) Provide a stipulated amount of capital; 

(b) Pay taxes to Municipalities, Provincial and Do- 
minion Governments; also Ontario Registration 

_ fees; 

(c) Provide out of the difference between what they 
pay for money borrowed and money loaned, all 
expenses, contingencies, losses and interest on 
the capital used. 

Your provincial records disclose clearly enough the 
fact that earnings by loan, savings and trust companies 
are of a very modest character and disclose also the fact 
that the cost of administration is extremely reason- 
able. It is very commonly but erroneously assymed that 
the difference between the rate of interest paid on de-| 
posits and the rate obtained from borrowers permits of 
undue profits. By reference to the experience of exist- 
ing companies of whose business your Government has 
extensive and accurate records, it will be found that 
for the services given to depositors and borrowers alike 

remuneration of the agencies acting between them, 
let us repeat, entirely 


| ESTABLISHED 1870. 


The Southern Loan & Savings Company | 
ST. THOMAS, Ontario. | 


Capital paid up $ 900,000.00 


Reserve 


George K. Crocker, President 


R. KAINS, M.D., Vice-President. C. W. MARLATT, M.D. 
J. A. BELL, ©.E., 2nd Vice-President. E. A. MILLER, 


J. W. STEWART, Manager. 


10 YEAR TERM INSURANCE 


WITH DOUBLE INDEMNITY FOR ACCIDENTAL DEATH 


The Ontario Equitable GUARANTEES 


Yearly-Premium for 10 years constant at rates quoted 
Amount Payable if Death occurs before 10 years. .$ 5,000.00 
Amount Payable if Death is Accidental. ..... .-++ 10,000.00 
This is temporary protection only. But before expiry policy is con- 
vertible into regular Life or Endowment insurance without medical re- 
examination. 
New policy issued at rates at attained age, or at old age and dating 
if difference in premiums is paid. 
Temporary Protection at Cheapest Rates. Option to Convert 
to Regular Plan When Your Finances Permit. : 


Premium for 
$5,000 ($10,000) 
with 


Double Indemnity 


UNREASONABLE TAXATION 
SUGGESTED BY FADDISTS IS 
BURDEN ON LOAN COMPANIES |] Sign___ 


(Continued from page 17) 
the case of the average lending institution, give good 
ground for a radical revision of their operative policy. 
Our Mr. Long, President of the Association, and Mr. It is not, however, in the West only that Govern- 
Appleton, the Secretary, were present at sessions of the| ments are increasing their functions. In practically 
Special Committee of the Legislature, when representa-| every capital of the Dominion, buildings planned to ac- 
tions as to the Agricultural Development Act, 1921, and|commodate Government offices are found to be quite 
the Ontario Farm Loans Act, 1921, were being made.| inadequate and other buildings are being rented in order 
The Agricultural Development Finance Act, 1921, was| to provide accommodation for new departments, new com- 
not discussed while they were present, and from the/ missions, and new enterprises under operation by the | = 
discussion of the other bills the impression was left that| Government. The result is that to maintain these de- | Hill 
the last-named would not be proclaimed until all other| partments, to cover losses on their operation, additional 
means of obtaining funds for the farm loan and short] revenue has to be raised by taxation of the people them- 
term loans had been exhausted, that impression was well] selves and the organizations formed by them as indiv- 
founded inasmuch as: iduals. The — pone ga ee the 
i i i iations” : competitor of the community it is 1 ¢ . 
. hers Gestiaan 40 sod ae thaitee Oh t0ie ohare While the demand for additional public revenue .. as 
clauses are to the effect that the Government | coming more incessant, and while the State is — ro 
could lend money to the contemplated associations its operations in competition with the seen omg 0 - s 
or enter into arrangements with banks, loan com-| OW" Poe ctttvs to interfere with contracts, and. to 
eee et ee ee Se eae nadeeade the special legislation passed during a 
Section 31 clearly contemplates that the “lender”| Stress of war. In Manitoba oo ee ae oe 
has no preference over other debts, unless the| moratoria legislation still exists and in : we atter oo 
deed shall get 6 per cent., and the remaining one | Vince the municipal debtor has been eran an — 
per cent. shall be paid to the association to cover | in case of trouble in the form of specia peers a ow- 
its expenses, the “lender” contemplated being the|ed upon a Local Government Board. At the os ses- 
parties referred to in (a); sion a measure passed the Legislature of the Province 
Sections 31 and 32 clearly indicate the intention| in question, which gives the Board referred - — 
to obtain funds from other sources than through | to stay indefinitely all proceedings for the collect 9 of a 
Provincial Government Savings Offices, and dur-| municipal debt, upon a municipality making wy ication 
ing the course of the discussion in Committee, the| for an inquiry, and no provision is made roe aa grees 
point was emphasized that the “associations” | ing creditors in the event of their being involv oss 
and not the individual member, would borrow] through interruption to what has hitherto been the rf 
from the banks or others, these advances being|dinary course of collection of municipal debt. Ao } 1- 
guaranteed by the association, thus placing in-| berta the covenant in mortgages, vitiated by ee . — 
dividual members in a stronger position to bor-|in 1916, still remains impaired—but let me - ‘< ere 
row; and finally— that we have hopes that the present Govertanes ~ 
Failing these means of obtaining funds resort |after giving the situation further study, will restore the 
could then be had to proclamation of the Agri-| mortgagor to the same position as 1s customary in 


cultural Development Finance Act the only one| other provinces. 


of the three bills dealing with the general ques- Before leaving this matter. let me point out that in 


tion, the coming into force of which was deferred.| Quebec and other Provinces in FPastern Canada, there 


It was naturally, and properly, we submit, assumed | has not been the same disregard of the sanctity of con- 


i i stern Provinces. During 
that the only reason for providing that the Finance Act | tracts as in Ontario and the Weste 


i i i : Ss the war period, when the future was ob- 
: nto effect until proclaimed, was that its pro-| the stress of : ane a 
aemstion wad to be silent to pe ran hanes, scure, no thought was entertained of legislation design 


i i isti ntracts. The result is 
as in the case of all legislation subject to that condition. | ed to interfere with ae ssbenhiiee Miike chadiiiian 
In our conversation, it was observed by you that to| that these Provinces are today enjo; . 


strtsteereneeeeeepeeceneres -eeeeeesetemmeasets: 


tear out, and send to Head Office, or to any of the Company’s agents for further particu- 
lars and a sample policy. 


THE ONTARIO EQUITABLE LIFE AND ACCIDENT INSURANCE COMPANY 
HEAD OFFICE - - WATERLOO, ONTARIO 


The Financial Post Leads 


Standard Rate and Data Service of Chicago, the recognized authority 
on circulation of publications in the United States, and which quotes 
circulation of Canadian Publications with equal authority, lists the 
Financial Papers of Canada as follows: 


The Financial Post 


Second Paper 
Third Paper 
Fourth Paper 


ARCS, 12-31-21 
not sworn 


8569 
6092 
3500 
2800 


not sworn 


not sworn 


The supremacy is greater than the mere numbers show. Consider a 


point or two behind the figures. 


1, THE FINANCIAL POST circulation is sworn—sworn to not by 
ourselves, but by the Audit Bureau of Circulations auditors, after 
they have gone over our figures, inspected subscription receipts, 
thrown out any subscriptions over 6 months in arrears. 

- To have 8,569 paid circulation on December 31, 1921, it was neces- 
sary to print 9,314 copies—for the Audit Bureau of Circulations 
does _ count as subscribers any advertisers who receive copies 
as such. 


- No other financial publication in Canada subjects its circulation 


i izati : idence of investors. Not until there is re- 
es a ne Penne Se anne NE eas caatle opinion which will not, tolerate in- 


terference with legally made contracts, can we hope to 
find going into the West the same volume of savings 
for investment that characterized the decade preceding 


the war. 


and short term loans to farmers, and place dependence 
upon the banks for the supply of funds, would not be 
judicious. We would respectfully submit in this regard, 
that if in the opinion of the Government, existing agen- 
cies for the provision of agricultural credit are inade- 
quate, it can surely rely upon the co-operation of the 
banks and mortgage lending institutions in the consid- 
eration of such matters. It would indeed be a great sur- 
prise to us if you found them unwilling to place at your 
disposal the benefit of their experience, realizing as 
they do, that agricultural prosperity is essential to na- 
tional progress on which the successful operation of our 
several institutions depend. 

If, however, you proceed to apply the Finance Act, 
the consequences will be far-reaching, and must result 
in the Government ultimately displacing, to a large ex- 
tent, efforts on the pe’ of the people themselves under 
regulating legislation to maintain their own savings 
and mortgage lending institutions. This type of in- 
stitution, which would be affected most directly, has de- 
veloped under Ontario legislation and supervision pro- 
vided by it, and in our opinion has secured for the ag- 
ricultural borrower for a long period of years, loanable 
funds available at rates more favorable to them than is 
the case elsewhere in Canada or in any country where 
conditions are similar. Furthermore, Ontario savings 
and mortgage lending institutions have become widely 
and favorably known outside the bounds of their home 


Government Banks 


The opening of Government Savings Branches in the 
Province of Ontario has added to the number of Pro- 
vinces which have gone into the business of taking de- 
posits, thus creating competition with loan and trust 
companies which have so long been the depositories of 
large amounts of the people’s savings. These institu- 
tions are subject to heavy special taxation, both Provin- 
cial and Dominion, they have to pay a license fee and 
are under Government inspection, which forms a pro- 
tection for those entrusting money to them. The Gov- 
ernment, on the other hand, pays no taxes and their 
expenses are taken out of general revenue; thus the 
taxes paid by your companies go in part to support this 
unfair competition. The injustice of this will be readily 


appreciated. 


to amend “The Hospital Aid Act” of Manitoba 
ae ie a lien on Lands of a Beneficiary but only 
to the same extent and with the same effect as a jude- 
ment registered under “The Judgments Act” except that 
it need not be renewed from time to time, but remains 
in force until discharged, 


figures to such a scrutiny. 
THE FINANCIAL POST circulation continues to grow. 
March 3, 1922, the paid numbered 8,808, the press run 9,530. 

. Every subscriber to THE FINANCIAL POST has paid $5.00 for 
his year’s subscription. The highest price asked by other financial 
papers is $3.00 per year. 

. Subscribers are glad to pay this higher price because they can 
see in the editorial service of THE FINANCIAL POST that the 
revenue is used to make a more thorough paper. 

-. THE FINANCIAL POST readers are the leading business men, 
public officials, investors of Canada—the same men whose appre- 
ciation is so worth while—whose purchasing power, for themselves 
and the organizations they direct, is so great. 


On 


These readers form a huge, selected audience worth reaching assuredly 
for all having a message for such big men. 


i THE FINANCIAL POST gives the Advertiser 


“Quantity of Quality’? . 
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Union Trust Company 


Limited 
TRUSTEES, EXECUTORS 


4% Interest on Deposits 
Winnipeg TORONTO London,Eng 


PRACTICAL BUILDINGS 


COBB 


ARCHITECT, TORONTO 


Open Sea 
EUROPE 


Down the pic- 
turesque St. 
Lawrence river 
and gulf,to Eng- 
land, France, 
Germany, Bel- 
gium, Scotland. 
See us or write 
today. 


Further information from 
local steamship agents or 


H. B. Beaumont 


Gen. Agent 
TKINGST.E- 


Canadian 


cific 
DIVIDENDS 


Canadian Pacific Railway 


Company 
Dividend Notice 


Y 
At a meeting of the Board of Di- 


rectors held to-day a dividend of two 
and one-half per cent. on the Common 
Stock for the quarter ended 3ist 
March last, being at the rate of seven 
per cent. per annum from revenue 
and three per cent. per annum from 
Special Income Account, was declared 

yable on 30th June next to share- 
Eiders of record at 3 p.m. on Ist 
June next. 

By order of the Board. 

ERNEST ALEXANDER, 


Secretary. 
Montreal, 3rd May, 1922. 


DUPUISFRERES LIMITEE 


Dividend Notice 


Notice is hereby given that a divi- 
dend of 2% for the quarter ending 
the 30th of April, 1922, being at the 
rate of 8% per annum, has been de- 
clared upon the paid-in Cumulative 


Preferr Stock of the Company to 
shareholders of record at the close of 


business on the 29th day of April, 
10, and payable on the 15th of May, 


a. order of the Board. 


ARMAND DUPUIS, 
Secretary-Treasurer. 


Montreal, 25th of April, 1922. 


BANK OF MONTREAL 


. Notice is hereby given that a divi- 
dend of three: per cent. upon the paid- 


up capital stock of this Institution 
has been declared for the current 


quarter, payable on and after Thurs- 
day, the ist day of June next, to 
Shareholders of record of 30th April, 
1922. 


By order of the Board, 
FREDERICK WILLIAMS-TAYLOR, 


General Manager. 
Montreal, 21st April, 1922. 


The Bank 


Canadian 
of Commerce 


Dividend No, 141 


Notice is hereby given that a divi- 
dend of three per cent., upon the capital 
stock of this bank, being at the rate of 
twelve per cent. per annum, has been 
declared for the quarter ending 31st 
May next, and that the same will be 
payable at the bank and its branches, 
on and after Thursday, 1st June, 1922. 
The transfer books of the bank will be 
closed from the 17th May to 3ist May 
next, both days inclusive. 

By order of the Board. 

JOHN AIRD, 
General Manager. 
Toronto, 21st April, 1922. 


The Royal Bank of Canada 


Dividend No. 139 


Notice is hereby given that a divi- 
dend of three per cent. (being at the 
rate of twelve per cent. per annum) 
upon the paid-up capital stock of this 
bank has been declared for the cur- 


rent quarter, and will be payable at], 


the bank and its branches on and 
after Thursday, the first day of June 
next, to shareholders of record at the 
close of business on the 15th day of 


May. 
By order of the Board. 
C. E. NEILL, 
General Manager. 
Montreal, Que., April 13, 1922. 
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81,000 

37,865 

48,932 

43,426 

51,912 

59,308 - 

1 1840 65, 856 

. Interest on debentures and deposits 


EAST LAMBTON FARMERS’ LOAN & SAVINGS CO., 
FOREST, ONT. 


regan = nen 


$ 28, 314 $ 28, 482 $ 29, "010 $ 30, 0,404 $ 26,828 


— ee ee 


5,781 $ 5,081 $ 4,442 $ 4,642 $ 4,883 

_ 4,417 4,168 4,279 4,496 4,818 

1,6 2,243 2,360 2, 583 2,517 
845 997 


On deposits . 
On debentures. # 


Net profits 
Prem. on stock 


$ 16,787 $ 16,165 $ 18,122 $ 16,691 $ 14,596 


13,111 13,212 13,251 13,391 13,596 
3,676 2,950 4,871 8,300 1 


$ 16,787 $ 16,165 $ 18,122 $ 16,691 $ 14,596 
_ Rate of Earnings 


Profits 
$ 12,715 


16,432 
15,411 
16,167 
16,145 
17,832 
16,021 
14,186 


EASTERN TRUST COMPANY, HALIFAX 
Distribution of Earnings. 


1917 1918 1919 1920 1921 
$121,129 $126,081 $131,766 $140,137 $133,511 


-$ 7,562 $ 7,750 $ 17,750 $ 9,750 $ 11,250 
é 450 — 1,000 
4,000 y 2,000 eos 
5,889 "391 1,298 


3,571 
2,313 4,606 22,468 16,046 


Distribution— 


% Profits Earn. 
-— Av.Cap. Rate 
6 


an 
= 00 


OB aI WaJIAIIY 
RRO COWCKONWSWw 
ANH ABHA 
onPoocoo 


Earnings 


Directors’ fees . 
Patriotic, etc. 
Written off 
Furniture 11,075 


2,713 


$ 95,581 $101,679 ‘3118, 019 $102,348 $103,917 


Bal. 87,998 53,476 25,154 25,672 18,019 


forward .... 


Distribution— 
Dividends 
Reserve 
Balance 
Good Rd. Assoc. 


$133,579 $155,155 $143,173 
Rate of Earnings 


Paid-up 
Capital Profits Div. 
$ 56,981 
80,899 
78,244 
89,156 
91,000 
95,581 
101,679 
118,019 


30,000 


50, 0 
25, 155 25,673 


8.0 
8.1 


© © 00 00 00 00 00 3-3 
SCrOowoDNON- 
PiscomManwanon 


tet nk pr 
7 #3 00 00 09 93 3 3 
Sawoonwen> 


*10 
"Increased to 10 per cent. during the year. 
EMPIRE LOAN COMPANY, WINNIPEG 
ne of Earnings 


1919 
$17,776 *$26,462 
492 +=» 18,23 


_ 
o 


1920 


*$33,880 $27, 201 
"5,8 


$44,327 
$27,623 
27 


$36,541 

Distribution— 
Dividend $35,990 
Instal. Shareholders 59 
Reserve (10,000 
Balance 18,232 10,447 


$36,541 $18,258 $44,694 $44,527 


*Less income taxes. 


FRONTENAC Lax AND INVESTMENT SOCIETY, 
NGSTON, ONT. 


Distribation of Earnings 
1917 1918 1919 1920 1921 
$ 17,768 $ 18,059 $ 18,132 $ 17,498 $ 17,387 


1 ‘599 


Earnings 


1,501 1,514 1,380 
4,499 4, 644 5,018 

5,381 $ 6,000 $ 6,158 $ 6,398 $ 7,106 
‘ 12,432 $ 12,059 $ 11,974 $ 11,100 $ 10,281 


11,000 11,000 11,000 10,000 10,000 
1,432 1,059 973 1,100 


$ 12,432 $ 12,059 $ 11,973 $ 11,100 $ 10,282 
Rate of Earnings. 
Paid-up 
Profits 


Capital 
$ 200,000 $ 10,900 
11,500 


200,000 
200,000 11,550 
12.432 


12,059 
11,974 
11,100 5 
“ 200,000 10,281 5 3% 
GREAT WEST PERMANENT LOAN COMPANY, WINNIPEG 


Distribution of Earnings. 
1917 1918 1919 1920 1921 


*Net profits ....$206,388 $207,879 $161,598 $1 
Off tank stock. . ig ae $ $ $167,716 $129,069 


$175,301 
- 15,744 


- $191,045 
Distribution— 
Dividends ....$120,367 $ $ 60,190 $120,719 ise 752 
Reserve 70,678 207,879 85 540 50,000 
Balance 15,868 


$191,045 $207,879 $161,598 $173,582 $131,932 
Rate of Earnings. 
Paid-up 
Profits 


Capital 
..- $2,247,298 $225,849 
265,301 


+» 2,856,025 
. 2,400,484 244,266 
203,667 


208,253 
206,338 
207,879 
161,598 
157,715 
129,069 


Expenses 


Net profits 
Dividends ....... 
Balance . 


% Profits Earn. 
Div. Av. Ca 
5 5 


Bal. forward 


% Profits 
Div. ‘A ‘ 


IMM 0 00 60 co © a 
C9 NAIR ON AI 
RAR AR IO 
SCYSODMANIMOe 


. 1. . 2,415,863 
*After deducting expenses, taxes, interest, etc, 


tFor first half of year 9 per cent. was paid and 7 per 
cent. in the last half. 


GREY AND BRUCE LOAN CO., OWEN SOUND 
a of me 
1917 191 1919 - 1920 1921 
Earnings $ 47,452 $ 51,505 $ 51,014 $ 50,094 $ 49,349 
Interest— 
Debentures ...$ 6,206 $ 6,448 $ 6,021 ’ 5,788 $ 4,987 
i 4,520 5,1 5,41 5,43 
1,709 
471 
418 
Patriotic 250 
Expenses 2,907 


Net profits 
Bal. forward ... 


$ 81,056 $ 34,681 $ 32,143 $ ‘30,988 $ 26,664 


0 | Earnings 


87 |Inspett’n of -tand © 


eee 8 

ividends a6 st 36, 

Reserve $ 000 $ 26, 5000 $ a $ 26,663 
4 


Balance 31 


$ 31,056 $ 34,680 $ 32,143 30,9838 $ 26,663 
Rate of Earnings. 7 , 

Paid-u 
Capita Profits 
--$ 440,880 $ 26,682 
442,730 28,008 
443 895 29,824 
443,895 29,571 
444,145 29,601 
444,145 30,971 
444,175 34,278 
444,350 $2,118 
444,380 80,499 
444 380 26 663 


GUELPH AND ONTARIO INVESTMENT AND SAVINGS 
SOCIETY, GUELPH 
Distethation of Earnings. 
1917 1918 1919 
+++» - $285,768 $278,038 $ 


% Profits Earn. 
Div. Av. Cap 


ae 
1917 


AQAAIAIAAAIA-I 
SCOKDNOANNAIS 
AM AAAAIAARS 


ARARARAAARAAR 
i © 69 CO DO CO 


1921 


1920 
$ $131,456 


Interest— 


Dep. and debs..$119,323 $115, pe Ov 
Gen. int. 


Fe 8,207 
xpenses 24,581 
Patriotic 

War Tax .... 


Prem. on stock.. 
Bal. forward 


Dividends $ 76,506 $ 83,099 $ 90,344 $ 96 aoe $ 96,489 
52,312 50, 000 50,000 36, 
26, 788 


41,008 31,416 34,842 
$169,826 $164,515 $175,186 $152,505 $150,720 


Rate of Earnings. 

Paid-up % Profits Earn. 
Profits Div. Av. wi 
$104,629 10 

109,057 

114,024 

122,180 

130,668 

129,398 

123,508 

143,771 

117,663 ‘ 
965,080 124 ‘953 13.0 


THE GUELPH TRUST COMPANY, GUELPH 
Distribution of Earnings. 
1918 1919 

23,397 $ 


Capital 
sf 524,000 

594,370 
608,310 


AAwW-3INS0 
aaranowoeo 


1920 1921 
$ 8, 


Net profits 


$ 22,032 $ 20,906 $ 23,649 $ 25,863 
Balance forward 3, 129 


5,738 7,019 6, 043 
300 


$ 25,362 $ 26,644 $ 30,668 $ 32,206 


$ ‘oe $ —_ $ 14,625 $ 14,757 
5,000 10,000 10,300 
5,738 7,019 6,043 7,150 


$ 25,362 $ 26,644 $ 30,668 $ 32,207 


HAMILTON PROVIDENT AND LOAN SOCIETY, 
HAMILTON, ONT. 
Distribution of Earnings. 
17 1918 1919 1920 1921 
$313,843 $312,272 $320,051 $338,720 $337,176 


Interest $ 93,460 $ 94,787 $ 97,147 $ 97,550 $ 96,353 
Expenses 33 8,019 38,01 17 38 90 46,419 45,746 
Com. on loans.. 2,904 3,911 4,276 8,822 
6.292 6,493 7.791 
3,026 8,166 26,539 
5,760 1 


Distribution— 
Dividends 
Reserve 
Balance 


Government tax. 
War Tax 


Net profits 

Distribution— 
Dividends . 
Reserve 
Contingent 


-+-$ 96,000 $ 96,000 $108,000 $108,000 $120,000 
70,000 64,846 rane 50,000 
0 
, 


$168,482 $160,846 $159,730 $161,894 $156,925 
“Includes war tax. 
Rate of Earnin~s. 
Paid-up 
Capital 
..+ $1,160,000 
eae oe 000 


% Profits Earn. 
Profits Div. Av.Cap. Rate 
$143,740 12.4 #7 
148,042 
160,842 
161,449 
173,031 


168,482 
160,846 


159,780 
161,895 
156,925 


INVESTMENT AND ao ASSOCIATION 
WINNIPEG, M. 


Distribution of Sicubaes 
1917 1918 1919 1920 1921 
ve «$118,809 $106,523 $101,231 $106,411 § 89,682 


-- $ 1,130 $ 1,115 $ 1,192 $ 1,129 $ 1,267 
. 4,182 3,830 8,798 10,241 6,802 


] 
a 


- 


COD CO OHH HAI43 
DO <3 30443 
DISS ANAM 


~ 


Preiss cn week. 
Bal, foyward .... 21,636 “m" * 08 74,468 90,122 
Adjust. of taxes deanes 4, 


$130,969 $144,164 $154,356 $169,514 $176,692 
Distribution— 


Dividends --$ 88,769 $ 79,183 $ 79,358 $ 79,392 $ 79,404 
Balance 42,200 64,980 74,998 90,122 97,288 


$130,969 $144,164 $154,356 $169,514 $176,692 
Rate of Earnings. 
Paid-u 
Capita 
— 856,511 


969,300 
981,726 
984,481 
989,131 
991,928 
992,352 
992,482 95,041 
° 992,630 81,613 
HURON AND — MORTGAGE CORPORATION 
ONDON, ONT. 
slieighadion of Earnings. 
1917 1918 1919 1920 192 
- -$450,192 $474,069 $535,610 $549,600 $561,123 


Taxes Scere on $ 8,099 $ 27,288 $ 34, io $ 29 re 
War Tax 11,235 18,477 11,585 9,136 
Patriotic .. 9,425 5, 825 3 "200 


$108,497 $101,578 $ ag $ 95,041 $ 81,613 
836 386 10 10 


Earn. 
Profits Di Rate 
$124,721 


134,598 


# 


% Profits 
Av. Cap. 


nt 
oo 
@+ 


MoM gq Oowopoo 
AAS IAIN 
ASClSAaKrnwn 


Earnings.. 


. .$421,151 $446,668 $493,087 $505,943 $531,444 
85,519 86,670 23,337 16,317 22,317 


$506,670 $533,388 $516,874 $522,817 $553,761 
Dividends ,. ..$300,000 $300,000 — 000 on 000 — 
Pension .. 10,000 10,000 


Branch exten. 10, 000 
Reserve 100,000 200,000 200,000 150,000 150,000 
Balance ... 86,670 23,388 16,874 22,317 63,761 


$506,670 $533,338 $516,374 $522,317 $558,761 
Rate of Earnings. 
Paid-up 
Ca ital 
. -$2,1 


Net profits .. 
Bal. forward .... 


Distribution— 


% Profits Earn. 
Profits Div. Av.Cap, Rate 
$382,220 11 «=16,8' = 7.8 


T. R. NELSON 


Montreal 


CREDIT FONCIER 


F RAN ae ae | 


Mortgage Money to Lend 
In Amounts to Suit Borrowers 
MANAGEMENT 


Ass’t-Manager 
- J. THEO. LECLERC 
APPLY TO COMPANY’S OFFICES: 
Quebec Toronto 
Regina Edmonton Vancouver 
Local Agents Throughout the Dominion 
PARIS (FRANCE) OFFICE: 


18 Rue des Capucines 


Executor, Trustee, Agent 


Confidential discussions between our’ 
officers and parties interested in any 


phase of trust company business are in- 


vited without obligation or charge. 


Crown Trust Co. 


145 St. James Street 


THE TRUST & LOAN CO. OF CANADA 


INCORPORATED 1843 


Subscribed Capital £3,600,000—Paid-up Capital £1,350,000 


Money Advanced on Improved Real Estate 


Offices in Canada: 
MONTREAL, P.Q. WINNIPEG, Man. REGINA, Sask. 


The 
EASTERN TRUST COMPANY 


Incorporated 1893 


Head Office, Halifax, N.S. 


Branch Offices: 


MONTREAL, Que. 
ST. JOHN’S, Newfoundland CHARLOTTETOWN, P.'E. I- 
ST. JOHN, N. B. 


Paid up Capital $1,000,000.00 


Reserve ~ 350,000.00 


Amount of Estates held in Trust 
$30,079,517.88 





R. de ROUMEFORT| _ 


Winnipeg | 


THE FINANCIAL Post 


633,850 68,708 8 10.9 ‘ Profits : 

634,100 . . Distribution— ton Paap ee 20/000 20000 20,000 
638,000 eee 192% 2385 $838 2,177 
635,000 71,111 8 heehee oeane 


Contingent ... 90 65,323 $ 85,845 $ 85,504 $ 84,463 $ 75,368 
INVESTMENT CORPORATION OF CANADA 3 $ 65,323 $ 85,845 $ 85,504 
LONDON, ENG. : Car. to Premises 7 


Car. to Furnit. Rate of Earnings. 
est sees ’ Distribution of Earnings. Paid-up % Profits Earn. 
RR Sighs. B31444 641106 8. sian! tae Sele ae $102,270 $102,758 $114,736 $105,606 $105,642 stuns 5 402 eon 
THE IMPERIAL CANADIAN TRUST COMPANY, WINNIPEG | garnings $254,455 $241,400 $187,195 $262,680 $295,860 Rate of Earnings. 97 


Distribution of Earnings. § 26,076 § 21,940 $ 21,000 § 19,960 on eo) % Profits Earn. Riches eat 
1918 1919 1920 1921 Commission .....$ 30,375 , , ’ , apita rofits Div. Av.Cap. Rate stee wees 
16,745 14,150 19,165 17,325 15,895 sees ceee$ 789,750  $ 89,460 9 11.8 6.4 sae teeae 81,225 
$ 20,029 $41,045 = § 77,018 $76,578 38,695 16230 27,355 9,695 39,820 das nek re 94,7 9 12.1 teen sees 36,429 
12,853 9,685 | Interest 64,850 58,486 68,485 68,440 58,440 sheet ¥ec0 Oa 90,004 8 11.4 83,920 
eg ee eietaiie 5 cheapie > 'endgemeaeony | ', aeamemnnces, 1 WORE, GEE. ile 5,000 wees sees ae snte4 8 11.8 aoe 
et profits .. .. cece sees 8+1 12.7 
profits $ 20,029....$ 41,045 $64,100 $ 66,893 ’ ) s+ sol aas TH 


Bal meen eee ——_- ied ° enn cere neue 102,270 13.0 eeee eeere 
MORNE LA MOD Cases 9,341 teva’ séee: See: eee): ee ae LONDON AND WESTERN TRUSTS CO., LONDON, ONT. 
: 1917 1918 1919 1920 1921 


Ate Scccl 421,151 
SN: 446,668 
ea ako 505,948 64110. 


at bt et et 
AIAIIN 


oon: . . . 
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——————S ———— ————————— | Net profits $103,790 $121,509 $ 60,300 $156,170 $162,245 veins pase WARNED 114,736 842 14.5 
Distribut $ 20,029 $ 61,074 $ 64,160 $ 76,234 | Bal. forward .... 9,370 15,650 12,630 5,425 19,090 ke ei beet: EBM TOO 105,606 8+2 13.5 
istribution— 


or 5 Taxes recovered. 17,975 Ciuc leeve Teedee 105,642 8+2 18.5 Farni + be ebl @ Beil Py ania $-65,569 $ 40,255 

WOR oe BS ewie J : 8,085 ——- ——_——_ eecieene eee arnings , . 

eserve $ 37360 $ “Tess $ sep0 $113,160 $155,134 $ 72,930 $161,590 $181,335 LANDED BANKING AND LOAN CO., HAMILTON : : 

Balance. .. . Siceka 9,341 8,149 | Distribution— Distribution of Earnings. Written off .... $ 1,500 $ 3,075 
Soeieieaesh<s/s aicenibeetin:. icchmeiadonete.. . -sakgeeallalioanal Dividends ....$ 97,500 $117,500 $ 67,500 $117,500 $ 67,500 s 1917 1918 1919 1920 1921 soe 9807 
$ 20,029 $61,074 $64,160 $ 76,234] Reserve 25,000 25,000 25,000 | Earnings $249,548 $240,171 $ 


: Balance 15,660 12,685 5,425 19,090 88,885 288,368 $245,189 $246,305 | net profits $ 50,551 $ 53,113 $ 61,185 $ 64,069 $ 27,373 
Rate of Earnings. 18,255 


Paid é _—— F155 186 @ 72,900 $161,500 $181,888 Interest Balance........ 9,886 9,988 8051 14,186 
aid-up Profits Earn. 113,160 $155,135 $ 72,930 ’ - 
Year | Capitsl Profits Div. “Av. Cap. Rate ' emeenes + om * ae $59,937 $ 63,051 $ 69,186 $ 78,255 $ 40,628 
1921 .!.. ....$ 964,002  $ 66,893 5 6.9 5.8 In the foregoing. analysis the company’s figures in sterling Distribution— 

1920 .... .... 946,349 64,160 5 6.8 have been converted on the basis of $5 to the &. 


2 2951 15,658 18,747 16220| Di 
5.9 Dividends ....$ 35,000 $ 35,000 $ 85,000 $ 35,000 $ 35,000 
BEE winte cans Expenses 29,400 29,859 34,616 36,943 
1018 1... <1. giz's00 «=. aeose |S 8'6 | INVESTORS’ MORTGAGE SECURITY CO., SCOTLAND War tax 4384 943 | Reserves 15,000 20,000 20,000 80 
Distribution of Earnings. Patriotic 


Balance 9,937 8,051 14,186 13,255 
THE IMPERIAL TRUST CO. OF CANADA, TORONTO 1917 1918 1919 1920 1921 $ 59,937 $ 63,051 $ 69,186 $ 78,255 $ 40,628 
Distribution of Earnings. Earnings $685,820 $645,185 $687,525 $781,855 $746,900 Paden Ot en cs 
1919 1920 1921 | Directors’ fees ..$ 28,370 $ 27,78 : ’ Net profits 135.88 * Y 
Net profits $ 22,857  $ 14,687 | Expenses 16,860 15,765 19/510 18,960 15,020 | Bat, Forward’ 1.1? orate oe yooy 912,598 $119,274 $121,452 apitsl Profits Diy. Av.Cap. Ba 
Bal. forward  stor0 10,417 20,942 | Interest 157,540 152,895 168,880 172,720 116,876 , ; ; / . 
———-$ « —————— «= | Income tax 138,695 , 163 , , $142,238 $136,733 $127 
$ 16,583 $ 83,274 $ 35,629 Distribution— a ee ene eee 
Distribution— 


Diseena os a Dividends ....$ — $ oa $ 80,000 $ 80,000 $ 80,000 

Mone ecne see 12,984. f , 45,000 40,000 35,000 
Balance eet Re Profits $343,855 $274,045 $285,730 $368,720 $373,859 | Balance 72 ‘ ’ ’ 

OT | OO EA | Bal forward... T4585 11880. 18,685 68900 71,860 836.788 2.880 = 1,608 8,055 

$16,583 $ 38,274 $ 35,628 $142,233 $136,733 $127,330 $121,608 $123,055 


INDUSTRIAL MORTGAGE AND SAVINGS COMPANY, 


Distribution— “Includes interest on deposits and debentures. 
SARNIA, ONT. Dividends 


. Rate of Earnings MERCANTILE TRUST CO. OF CANADA, HAMILTON 
Distribution of Earnings Reserve 81,465 98,360 Paid-u % Protits Ea Distribution of Earni 
: 1017 1918 1919 «—.1980 «stan | Contingent ... 69,000 4.11 eee Capital Profits Div. Av. Cap. : 7. 921 
Earnings $133,083 $138,311 $156,075 $165,676 $177 manne Thee: Tepes. A ae ee $ 700,000 $100 7 143" 1917 1918 =| 1919-1920 
a , . , $177,560 SIRI OM A RE ae ‘iiss: Gietanbtipnion eeee eatec "106 106943 ; . Profits $ 40,389 $ 49,481 $ 55,470 $ 56,736 $ 55,325 
Interest— $418,380 $345,925 $359,365 $437,620 $445,119 Sern a ‘ ; 
Debenture ....$ 27,101 $ 29,7983 $ 32,257 $ 36,397 $ 40,223 Rate of Earnings. sees sees 128,678 eee : cae uaa 
eee -» «+ 24,188 24,888 27,856 29,266 $2,775 Paid-u % Profits Earn. Khaw canes 000 131,084 Tax reserve .... og 3 4,000 
Expe: $5 ee _— 


vs 9,460 10,261 11,882 13,226 . 13,733 Capita’ Profits Div. Av.Cap. Rate cece cee 135,885 sink dein aleeaiela 
Registration,. .. 155 155 270 423 295 sees ee e$8,750,000 $325,345 9% 8 8.2 sees coco 1,000 129,501 $ 5,787 $ 9,745 $ 4000 $ 8,808 


axes.. .. ... £1,889 1,736 4,625 6,248 16,473 120,598 acuniiennaecoeets ibialicaiscltiaat ee 
Net profits. $ 40,389 $ 43,694 $ ar $ 52,736 $ 46,517 
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12. TL IIT"5,000,000 % 
Com. on loans. (535 1,027 1,729 1,967 2,344 “IID TITT 5{000,000 . 1,000,000 119,274 


War tax .. .. ne 1921 .... .... 1,000,000 © 121,452 
Written off ..'” 836 "500 "1,800 . Bal. forward... 20,997 82,786 7578 16,314 
MONOD, 25600 re haed 8 vanbs 2 hanes THE LONDON LOAN AND SAVINGS COMPANY OF Rn en ere 
CANADA, LONDON, ONT. 
Distribution of Earnings. Distribution— 
1917 1918 1919 1920 1921 Dividends .... 

; sorting | eammine® $129,447 $ 84,320 $ 83,421 $ 81,125 § 73,191 | Contingent 
i i ’s figures in sterlin 
sicoh bata Seevetsh on the nate of Oto Oo Be * | interest— Depreciation .. 


6,500 
: 6,314 

46 22 Deposits Balance 82,786 15,546. 7,578 16,81 
Distribation— $ 87,662 $ 69,216 $ 76,466 $ 77,226 § 71,199 LAMBTON LOAN AND INVESTMENT COMPANY, eemmet*. 


. 45,014 . SSeana 6 amen @ aceee 62,831 
Dividends.. ..$ 50,153 $ 50,706 $ 50,723 $ 57,138 $ 50,800 SARNIA, QNT. Commissions .. +e Oa. 
Reserve .. .. 37,000 18,000 25,000 20,000 20,000 Distribution of Earnings. Expense Rate of Earnings. Sara 
eae ies 510 743 88 1921 Taxes 8,43 Wicbaia Paid-u % Profits Earn. 
1B0 188 $181.806 $198,616 $208,000 $ Patriotic 00 Capi Profits Div. Av.Cap. Rate 
$ 87,661 $ 69,216 $ 76,466 $ 77,226 $ 71,199 $186,188 $181,904 $198, ie as $ 41,830 1 


rt 
Rate of Earnings. Interest— 4 


Beg sin * oe ners. ae ane yo $ gee $ oe $ it $ 
ital rofits iv. Av. Cap. ate eposits ; ‘ 

ee 553,089 $ 53,687 q os 6. Taxes 131926 4 315 Bal. forward ... 29,894 1,925 2385 33888 2177 
---- §98,056 58,510 7 9.8 ow xpenses ‘ 

-+s» 699,122 57,936 7 10.4 Commissions .. 1,014 581 1 11 cetiie ee 
eee 601,297 64,987 7% 10.8 : 


633,750 68,213 8 11.0 4 Dividends . $53,198 $ 53,260 $ 62,168 $ 62,286 $ 62,398 
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Net profits .. ..$ 68,213 $ 68,708 $ 75,956 $ 76,484 $ 71,111 000, 
m. on stock.. 16,550 cake TEER estes eras 
Bal. forward ... 508 


Net profits ....$ 35,429 $ 83,920 $ 83,121 $ 81,125 $ 73,191 
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Permanent Indeed! gms THE CANADA 


Before the Dominion of Canada was estab- 


a | Permanent Trust Company a] 


union—The Canada Permanent Mortgage |) ,% ; = | 
Corporation was already serving the peoples jiuaauml Tate) — 
of this young country. hit ste © HEAD OF F ICE e 


Since those early days of 1855 the Canada | ee he, ze a | 14-18 Toronto Street, Toronto, Ont. 


Permanent has assisted many to safeguard 
and increase their savings—has advanced to 
many a farmer the money which set him on 


his feet—has loaned the city man the sums : i : = Bats = A Servant or a Master ? 


that made possible his home. 


Torvate Gtrest. 1066— Whese, the Caneda Per How many men labor all their lives for the comfortable little fortune that 


In 67 years not a cent has been lost by a depositor. His interest has never been shall mean liberty from care—only to find that the dollars bring their own 
with-held. Through boom days and hard times the Canada Permanent Mortgage bondage? What with collecting interest, watching the market, re-invest- 


Corporation has gone steadily forward—ever strengthening its position—building ing maturing investments, looking after real estate, the little fortune is 
for permanency—slowly amassing out of profits a reserve of $7,000,000, equal almost as much work to take care of, as it was to accumulate. 


to its paid up capital. 
Unlike most institutions, the Corporation is only permitted, under the terms of its If you have a little money, let it serve you, not master you. For a frac- 


charter, to accept deposits to the amount of its Paid-up Capital, so that there is tion of what your time is worth to you 
the enormous sum of fourteen million dollars standing between our depositors and 
any possibility of loss. 


In addition to the attractive rates allowed on amounts invested in our ordinary The Canada P ermanent Trust Company 


debentures—5 per cent. on $100.00 or more invested for one year, 5% per cent, 


when the fund is left for 3, 4 or 5 years—we have recently introduced Accumula- will take charge of your investnients, collect your income, invest or 
by eee As an example $76.24 invested to-day will amount to $100.00 re-invest your money, according to your instructions, or according to our 
adc end of five years. This is proving a feature greatly appreciated by the best judgment, if you prefer to leave it entirely in our hands, 

For 67 years we have cared for the Savings of Canadians and Britishers—We Because of this company’s wide experience, judgment, financial standing, 
have loaned to Canadians on home and farm. With greater assets than ever in and perfect trustworthiness, you are assured both leisure and peace of 


our history, with more experience as our guide, we look forward to many further mind, when you place your affairs in the hands of 
years of service. 
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The Canada Permanent Trust Company 
Canada PERMANENT Mortgage Corp. PAID-UP CAPITAL $1,000,000.00 


DIRECTORS 


W. G. Gooderham R. S. Hudson 
Capital (paid up) - - = = $7,000,000,00 John Massey J. H. G. Hagarty 
Reserve Fund (earned) - - = $7,000,000,00 John Campbell, 8.S.C. Col. A. E. Gooderham 


I . ee ae eae Sak sch F. Gordon Osler William Mulock 
er eae George H. Smith Gordon W. Allan, K.C., M.P. E. R. C. Clarkson 


Established 1855 Manager Ontario Branch: A. E. HESSIN. 


Head Office of Canada Permanent Mortgage 
Corporation, Toronto Street, 1922. 
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LOANING INSTITUTIONS INCREASED INVESTMENTS 
IN MORTGAGE LOANS DURING 1921, WHILE TRUST 
COMPANIES SHOWED MARKED DEVELOPMENT IN FIELD 


— 


The Funds Made Available for arenes s Were Largely From Increased Capitai— 


Some Increase Also Shown in 


e posits and Debentures Outstanding 


—Assets Substa ntially Larger 


Fifty of the leading mortgage loaning organizations 
of Canada and thirty trust companies have contributed 
their annual statements to this Annual Loan and 
Trust Review Number of THE FINANCIAL POST. 
This indicates an increase of four companies, while 
the London and Canadian Loan and Agency was ab- 
sorbed by Canada Permanent Mortgage Corporation. 
The statistical review of the affairs of these most im- 
portant financial institutions which follow will be found 
to reflect in a very comprehensive way the effect upon 
the situation as affecting mortgage loans of the de- 
velopments of the past year, particularly as regards 
money supply at home and abroad, demand for loans for 
home building and other purposes, legislation and taxa- 
tion and the adjustment of investment values in rela- 
tion to the general security markets. 

‘The total assets of the mortgage companies under re- 
view shows a substantial expansion being $259,648,337 
as compared with $252,610,517 at the end of 1920 and 
$254,787,028 at the end of 1919. The trend of invest- 
ment indicated is in favor of mortgages, the total of 
$182,740,522 comparing with $176,662,544 and $168,427,- 
026 for the two previous years respectively. Investments 


in securities showed a slight increase as compared with 
a year ago and on miscellaneous loans there was a con- 
siderable contraction in the advances. 

Liabilities to the public in deposits and debentures 
showed comparatively small change but there was a sub- 
stantial increase in the amount of capital contributed 
by the shareholders which was largely responsible for 
the new money available for mortgage loans. 

Following is a comparative summary of the important 
totals of assets and liabilities of the fifty mortgage 
companies: 


$168,427,026 $176 62 546 7b, 
ee ef ? 2, ’ 
Hite 11,406,458 6,177,792 sar ca 
os ee os ee 689,680,489 38,659,631 
Real Estate and Prem 8,494,796 11,069,818 
=. festa ewe ieoeroees 10,172,727 
assets .. .. .. +787, 252,610,517 . 
ne anne - gy aan aiccretaents 
a ts ,465, 30,218,818 30,738,858 
aint Hage lddeea 
aes 14 142,544,683 
Liabilities to the Shareholders mn 
Capital .. .. .. .. ..$ 68,164,216 $ 67,034,120 $ 72,316,851 
Reserve .. ee se oe 34,723,700 34,556,912 33,685,261 
Other Liabilities... .. 9,383,100 8,084,045 8,668,937 
The continued development of the trust company vus+ 


ness in Canada is reflected in the figures which em- 


phasize the popularity of the company trustee as com- 
pared with the private executor. The following com- 
parative figures of the affairs of thirty companies tell 
their own eloquent story: 
TRUST COMPANIES’ INVESTMENTS 
1919 ° 1920 1921 

Capital account .. ..$ 41,329,981 $ 43,697,930 $ 44,585,155 
Guaranteed account.. 44,073,611 41,765,186 39,851,081 


Estates .. .. .. .. .. 519,998,357 581,099,895 635,348,253 
Sogeapec Eo EE - 605,401,945 666,520,394 719,784,518 


Explanation of Analysis 

In order to make the presentation of the figures from 
the different earnings statements as uniform as possible, 
for the purposes of making comparisons, standard form 
has been adopted, and in order to conform to it, it has 
been necessary, in some cases, to make changes in the 
classification of earnings from the company’s own re- 
x ort. In the analyses which follow the plan has been 
in all cases to reach the actual earned profits by deduct- 
ing, from interest income on debentures and deposits ex- 
penges, commissions, feés, taxes (including income 
taxes), and other charges that should be deducted in 
order to reach the real profit. To this net sum is added 
the previous profit and loss surplus, and any extra in- 
come, to arrive at the amount available for distribution 
to the shareholders. 

It is contended with justification that income and 
other special taxes which have been levied during and 
since the war, should not be deducted prior to estimat- 
ing earnings on capital but as details are not in all 
cases supplied it has been found necessary to so deduct 
them in order to make comparisons possible. Where the 
taxes are classified such classification has been given. 

It might be further explained that the percentage of 
profit on “average capital” is reached by estimating 


average capital on the basis of dividends paid at the 
rate given. The ratio of profits to this amount can be 


readily reached. The “earning rate” is on the amount 

of funds employed during the year, including the capital 

paid up, the reserve, and the surplus of profit and loss. 
BRANTFORD TRUST CO., BRANTFORD 


Distribution of Earnings. 


1917 1918 1919 1920 1921 
$ 23,123 $ 21,548 $ 21,821 $ 23,059 $ 29,138 


RP es 
Debentures ., 
Total .. . 


$ 
715 
2,097 3,929 


Net profits $ 19,750 $ 19,056 $ 18,588 19,231 8 
Balance for’d .... 2,811 4,560 615 , 1208 . D434 


$ 22,561 $ 23,616 $ 19,208 $ 20,484 $ 21,433 


Dividends .....$ 18,000 $ 18,000 $ 18,000 $ 18,000 $ 18,000 
Reserve ERAS 5,000 iene ae rey 
Balance 4,561 615 1,203 2,434 3,433 
$ 22,561 $ 23,615 $ 19,203 $ 20,434 $ 21,433 

Rate of Earnings. 
Paid-up 
Capital 


Distribution— 


: % Profits Earn. 
Profits 


Div. Av.Cap. Rate 
....$ 800,000 $ 18,238 5 
-.-- 800,000 17,910 5 
300.000 19,791 5% 
300,000 19,507 
300,000 19,520 
300,000 19,750 
300,000 19,056 
300,000 18,588 
300,000 19,281 
300,000 18,999 6. ; 


DIAN TRUST COMPANY, LETHBRIDG 
Distribution of Earnings. 
1918 1919 1920 1921 
$ 5,983 $11,442 $ 8,384 $ 9,270 
$ 4,293 $ 4,559 $ 5,174 $ 5,008 
Net profit $ 1,690 $ 6,888 $ 3,210 $ 4,262 
*Other profit oor ener $ - 


se sean 1,39 
Balance forward . 1,152 1,844 5,264 


a 

on 
an 
© 


PAAXAAARA 
Ce COWAIAAR 
AA AARAAAAN 
ee — 


Earnings 


Expenses 


$ 2,842 $ 8,727 $ 9,869 $ 6,191 
Distribution— , $ 9, $ 


Dividends $ 997 $ 2,468 $ 3,342 $ 4,295 
Reserve mien 1,000 3,000 1,000 
Contingent ie ea 1,597 Reais 
Balance 1,845 5,264 1,929 896 

$ 2,842 $8,727 $9,869 $ 6,191 
*Profit from sale of shares. 


B.C. PERMANENT LOAN CO., VANCOUVER 
Distribution of Earnings. 

1917 1918 1919 1920 1921 
$204,957 $208,560 $224,729 $254,849 $226,595 


54,003 $ 40,978 $ 51,989 $ 52,950 $ 50,703 
Interest 80,268 67,485 57,945 57,025 
Taxes .... 10,580 10,566 17,486 17,432 
Written off .. .. 500 2,900 : ies 


$156,798 $132,271 $132,940 $128,381 $125,160 
Net profits $ 48,159 $ 76,289 $ 91,789 $126,468 $101,435 
Bal. forward ... 938,498 128,721 102,903 *104,709 41,326 


$141,652 $205,010 $194,692 $231,177 $142,761 
Dividends $ $ $ 74,063 $ 74,844 
Int. on stocks .. 2,930 2,108 192 183 
Reserve ... ..-- 100,000 28,156 105,596 
Contingent .. .: 10,000 5,000 10,000 
Balance .. 128,721 102,902 160,107 41,326 


$141,652 $205,010 $194,692 $231,177 $142,761 
*Less dividend for 1919, paid 15th January, 1920, 
Rate of Earnings. 
Paid-up 
Year Capital 
1912 .... ....$ 844,297 
1018. 3568 ee OTT 
1914 .... «+. 920,107 
19156 .... .... 928,290 
1916 .... .... 928,290 
BOIT- ca te OER 
$1916 isc so ivp ne OES RO 
1919 .... «s+. 928,290 
1020:.°.5,.° vee0. 926,781 126,A68 
|) ree 101,435 
*Per cent. capital reserve and balance at credit of pro 
and loss at beginning of year. 


BRITISH MORTGAGE LOAN CO. OF ONTARIO - 
Distribution of Earnings. 


1917 1918 1919 1920 1921 
. $144,352 $162,653 $187,280 $211,327 $208,575 


Earnings 


Expenses 


% Profits Earn. 
Div. Av.Cap. Rate 
10 19.6 13.5 


Profits 
$146,848 
132,644 10 
84,055 5 
53,200 3 
57,536 rs y 3 
45,729 ne . 2 
ee x 4 

6 

7 

5 


eo 
«a 


76,289 
91,790 


4 
3 
6 
8 
3 
5 
5 
9 


> 


it 


Earnings ..:. 


Interest— 
Debentures $ 37,922 $ 45,253 $ 55,294 $ 60,841 $ 63,720 
Deposits .. .. 29,792 27,104 29,336 $2,086 34,449 
Expenses .. 10,708 9,871 11,424 14,229 16,521 
Com. on loans .. .. 70 el 695 1,299 1,275 
Directors’ Fees .. ees 2,124 2,977 3,808 3,639 
Taxes ..:. Kate 2,876 4,478 4,600 6,562 18,389 
$ 81,368 $ 88,380 $104,326 $118,775 $137,993 
Net Profits .. ..$ 62,984 $ 73,823 $ 82,954 $ 92,552 $ 70,582 
et, SOP 0 es 7,000 3,475 7,298 10,257 2,801 
Prem. on stock .. 30,000 Se itches marae Petes 


$ 99,984 $ 72,298 $ 90,252 $102,803 $ 73,383 

Distribution— 
Dividends .. ..$ 46,509 $ 50,000 $ 60,000 $ 70,000 $ 60,000 
Reserve .. ... 20,000 20,000 20,000 30,000 10,000 
Balanee ford . 3475 7.298 10,251 2802 3,382 


$ 69,984 $ 77,298 $ 90,251 $102,802 $ 73,382 
Rate of Earnings, 

Paid-up 
Capital 

- «e--$ 448,430 
.... 449,450 
449,650 
450,000 
450,000 
500,000 
500,000 
500,000 


500,000 
500,000 70,581 12 14.1 


BROCKVILLE LOAN & SAVINGS CO., LTD., BROCKVILLE 
Distribution of Earnings 
1917 1918 1919 1920 1921 
$ $ $ 55,708 $ 58,713 


Interest $ 10,431 $ 11,960 
*Expenses 15,024 14,843 


Profits Div. Av.Cap. Rate 
$ 48,692 8 10.8 6.8 
50,277 11.1 
49,832 11.0 
54,578 12.1 
63,942 14.2 
62,984 12.5 
73,823 14.7 
82,954 16.5 
92,552 18.5 


a 
2 


NOOW-IDAD 
COOer wana 


+$27,954 +$29,160 +$31,199 $ 30,253 $ 31,910 
Bal forward $ 3,945 


..+ $ 27,954 $ 29,160 $ 31,199 $ 30,258 $ 35,855 
20,954 21,160 21,199 21,308 21,387 
8,000 10,000 5,000 11,692 

eves 3,945 


Distribution 
Dividends 
Reserve 


Balance 


$ 27,954 $ 29,160 $ 31,199 $ 30,253 $ 35,855 
Rate of Earnings 

Paid-up 

Year Capital 

1949 sic. ss BS 
WOIS va cin: ‘soe. COmaee 
1914: 206 voce 204,796 
1915 .... .... 289,406 
1916 .... .... 294,910 
1017 icc -ss05) BOL8I0 
S006... iss, «ss eee 
Se 
1920 .... .... 305,443 30,253 
TORE cccc wees SSeS 31,909 
tAfter deducting cost of management, 


tax, ete, 
"Includes taxes. 


CANADIAN GUARANTY TRUST CO., BRANDON 
Distribution of Earnings. 

1917 1918 1919 1920 1921 
*$14,509 *$15,396 *$17,761 *$22,667 *$21,063 


% Profits Earn. 
Profits Div. Av. Cap. Rate 
$ 20,649 0 
24,289 


28,801 
82,770 
34,689 
27,954 


29,160 
31,199 


«a 
@ 


I{VWIIRW AAV 
AI{QIII OOOO 
Noah H&S COWS 


Earnings 


Writ. of furnit. 433 


Net Profits ... $ 14,076 $ 14,897 $ 17,761 $ 22,667 $ 21,063 
Balance for’d .. 5,706 5,099 5,129 5,610 5,753 


'$ 19,782 $ 19,996 $ 22,890 $ 28,277 $ 26,816 
Distribution— 


Dividends .. ..$ 9,683 $ 9,867 $ 12,279 $ 15,525 $ 16.067 
Reserve .. .. 5,000 5,000 5,000 5,000 5,000 
Contingent ... cise 5b jhane 2,000 ined 
Balance .. .. 5,099 5,129 5,611 5,753 5,749 
$ 19,782 $ 19,996 $ 22,890 $ 28,277 $ 26,816 

*Expenses deducted. 

Rate of Earnings. 

Paid-up 
Year Capital 
1914 .... ....$ 190,667 $ 17,462 
1006 cece” FOES 21,249 
F016: ais. ence: B98 008 13,188 
PT eisee ste eee 14,076 
BOER. 258 soda ee 14,897 
1919 .... .... 240,925 17,761 
2080. 66. cece Oepeee 22,667 . 
1921 267,964 21,063 é 


THE CANADA PERMANENT TRUST CO., TORONTO 
Distribution of Earnings. 


1918 1919 1920 1921 
$ 19,412 $ 63,673 $ 75,289 $ 65,134 
oe 52,269 71,681 294 583 


$ 75,583 $ 65,717 
LL 


Dividends $ 50,000 50,000 
Reserve 25,000 15,000 
Balance 583 717 


3 71,681 $135,354 $ 75,583 $ 65,717 


% Profits Earn. 


Profits Div. Av. Cap. 


Net profits 
Balance forward 


Balance 
Distribution— 


% Profits Earn. 


Master-Four 


of price, there is no 
better value than the new 
McLaughlin-Buick “Master Four’— 
which is the Four of other years 
built to modern standards. 


The unstinted praise of previous 

Fours is now being given to our new 

Four’—built in four body 

les TOURING, ROADSTER, 
SEDAN, COUPE. 


McLaughlin Buick Cars ave built—not merely assembled—- 
in Canada. 


Ask about the G.MLA.C. purchase plan which provides for 
deferred payments. 


McLAUGHLIN MOTOR CARCO. Limited 


Subsidiary of General Motors of Canada, Limited 
OSHAWA, ONT. 


Branches in Leading Cities 
Dealers Everywhere 


The Master Four of 1870 
Pride in the McLaughlin is older 
than the camel ile itself. Fi 
years ago the rough pioneer 

of Canada proved the in 


MCLAUGHLIN -BUICK. 


Shall We Bar The 


Yellow Race? 


AST Autumn MACLEAN’S ran two strik- 


ing articles by John Nelson, who is the 


former Managing Editor and part owner of 
the Vancouver “World,” dealing with the 
menace of Asiatic immigration, under the 


caption “Will Canada Go Yellow?” In this 
third article Mr. Nelson brings forward his 


suggestions for solution. 


As this question came up 


In The House of Commons 


Monday, May 8, and led to a very lively 
debate, no more timely article could be pub- 
lished in a Canadian periodical to-day. 


Pepita Pink-Toes 
G. Appleby Terrill 


Tas is a burlesque racing 
story feature with an -ent- 
rant in the Derby which always 
danced on coming to the post. 
Mr. Terrill has woven a romance 


into his yarn, dealing with a 
very feminine owner of some 


race horses and a very mascu- 
line writer of hectic fiction. 


| Other Features In 
MAY 15th MACLLAN’S 


HERE IS THE FARMER’S ANSWER 
By Agnes C. Laut 


J. R. BOOTH—ON THE JOB AT NINETY-FIVE 
By Charles Christopher Jenkins 
A BIT OF ORANGE PEEL 
By “Sapper” H. C. McNeile 
FOOTPRINTS IN THE SNOW 
By Maurice Le Blanc 


MY OTTAWA MEMORIES, 1866— 
By George C. Holland 


FOLLY 
By Ben Ames Williams 


AN ISLAND THAT TRAVELLED 
By Sydney Bell-Clifford 


OVINGTON’S BANK 
By Stanley J. Weyman 

A PROGRESSIVE PROFESSION FOR GIRLS 
By Gertrude E. S. Pringle 


LOAN SALE IN U.S. SHOWS SOUND. BUSI- 
NESS POSITION 


REVIEW OF REVIEWS 


Nine articles full of timely interest and information. 


At All 
News Stands 


20c 


ACLEANS 


“CANADA'S NATIONAL MAGAZINE ” 


Get Yours. 
Today 


20c 


Or send $3.00 for a Year’s Subscription to MACLEAN’S MAGAZINE, 143-153 University Ave., Toronto 
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VERSAILLES-VIDRICAIRE- 


BOULAIS 
LIMITED 
Investment Bankers 


MONTREAL QUEBEC OTTAWA 


Quebec Municipals and 
Industrials a specialty 


SECURITY—THEN PROFIT 
ANGUS MACDONALD &CO. 
-P.R BLDG. 

Adel., 5268 


SPECIALIZING IN HIGH- 
GRADE SECURITIES 


Specialty Real Estate 
Finding a tenant or buyer of 
real estate for any special pur- 
pose, or locating a ial kind 
of property for a client is one 
branch of service for which 
our real estate department is 
particularly well equipped. 

A consultation is invited and 
usually we are successful in 
carrying out a client’s wishes. 


CHARTERED TRUST AND 
EXECUTOR COMPANY 


46 King Street West, Toronto 


Hon. W. A. Chariton, President. 
John J. Gibson, Managing Di- 


rector. 
W. 8. Morden, K.C., Vice-Presi- 
_ and zee of Trusts 


partmen 
Frank McLeughiin, Manager 
Real Estate Department. 


Harold M. Allaa, B. A., 


American Bank Note 
Company. 
sagenes 2 the Par- 


Engravers and Printers 


BUILDINGS 


Erected 
Repaired 
- Appraised 
For any purpose m 
any part of Canada 


POOLE CONSTRUCTION 
COMPANY, LIMITED 


Contractors and Engineers 
Regina - Sask. 


Vol. I. $4.50 1981 =(Vel Hl. 95.56 


Municipal Bookiscoping 
Auditing 
By 0. J. Gedfivey, 9O.A. 


ay ne 


bentures, Annefty Debentures, 
Sinking Fund, @e., &e 


jutee hdsialae Se: Yrerentes Gan 


Anglin -Noroross 


(LIMITED) 


Contracting Engineers 
and Builders 


Neil J . Taylor, B. A. 
ALLAN, ALLAN & TAYLOR 


‘THE FINANCIAL POST 


CANADA LANDED & NATIONAL INVESTMENT CO., 
TORONTO 


Distribution of Earnings. : 
1917 1918 1919 1920 1921 
$417,267 $415,795 $445,052 $484, 418 $481,864 
Int. in deb. see aoe $198, “4 saa bee = ase $191, i 

Taxes 3,548 3,9 3,692 
5,063 11501 15, ost 14,718 
47.729 52,640 56,880 57, 010 
10,909 16,755 9,022 11,649 
1,000 ah as “ue aaiiers 


Earnings 


Management 
Commissions 
Patriotic 1,500 

$259,056 $263,507 $298,368 $289,543 $278,940 


. $158,211 $152,288 $151,684 $194,875 $202,424 
$39,392 89,151 132,987 26,221 50,596 


$197,603 $241,439 $284,671 $221,096 $253,020 


... $108,450 $108,450 os 450 $120,500 $120,500 
Reserve 50,000 50,000 95,000 
Balance se 221 60,596 37,519 


$197,602 $241,439 $284,671 $221,096 $253,020 

Rate of Earnings. 
Paid-up 
Capital 
. «$1,205,000 
.++ 1,205,000 


Net profits ... 
Bal. forward .. 


Distribution— 
Dividends 


% Profits Earn. 
Av. Cap. 
14.0 9.2 
15.7 
15.9 
16.6 
14.1 
13.1 
12.6 
12.6 


Profits Div. 

$169,569 
190,302 
192,288 
199,201 
170,249 
158,211 
152,288 
151,684 


@ 
© 


- 1,205,000 
.+ 1,205,000 
.++ 1,205,000 
. 1,205,000 194,874 10 16.2 
Se ‘250, 000 202,424 10 16.7 


CANADA MORTGAGE INVESTMENT CO., TORONTO 


Distribution of Earnings. 
1917 1918 1919 1920 1921 
$115,403 $104,070 $ 97,800 $105,524 $ 98,518 
3,444 2,521 4,092 1,245 1,417 
3 12,170 \8,224 8,007 


IAIARA~7WH 09 
CRO Oe 9 2g 


Res. for War Tax 
Patriotic 


Net profits 


. $110,059 $101,549 $ 81,538 $ 96,055 $ 89,094 
Bal. forward 


8,035 5,001 33,118 42,084 18,764 
$118,094 $106,550 $114,656 $138,139 $102,858 
.. $ 78,093 $ 73,431 $ 72,572 $.74,375 $ 74,521 
40,000 sacha -. +» 60,000 Laas 
5,001 338,119 42,084 13,764 28,336 
$118,094 $106,550 $114,656 $138,139 $102,858 
Rate of Earnings 
Paid-up 
Capital Profits 
. . » -$1,200,000 $100,051 
..++ 1,200,484 -110,549 6 
. 1,208,272 120,972 1 
«+. 1,211,116 121,896 1 
ine: Reet 112,472 
.-- 1,223,850 110,059 
..++ 1,231,630 101,549 
...+ 1,235,954 81,538 
3 96,055 


- 1,239,586 
. 1,242,022 89,094 


CANADA PERMANENT MORTGAGE CORPORATION, 
TORONTO 


Distribution— 
Dividends 


% Profits Earn. 
Div. Av.Cap. Rate 
8.6 


AAAMNSoSow< 
A200 2 Oto OH 


Distribution cf Earnings. 
1917 1918 1919 1920 1921 
$ 852,325 $ 824,532 $ 827,984 $ 854,277 $ 896,366 
195,652 197,977 172,509 150,493 154,770 


$1,047,977 $1,022,509 $1,000,493 $1,004,770 $1,051,136 
Distribution— 
Divs. .$ 600,000 $ 600,000 $ 600,000 $ 600,000 $ 780,000 
Reserve 250,000 250,000 250,000 250,000 
Car. for. 197,977 172,509 150,498 - 154,770 


‘tEarn’s 
Bal. for. 


271,136 
$1,047,977 $1,022,509 $1,000,493 $1,004,770 $1,051,136 
“*After-interest, taxes end-expenses and- 
losses. 
_Rate of Earnings. 


Year 
1912 
1038 ©... 
1914 .... 
BOE ve as 
1916 .... 
BORE <6 cus 
018 .. si. 
eee cae 
1920 .... 854,277 
1921 896,366 . 
t$6, 000. 000 ‘for first six months and $7, 000,000 ‘for seco 
six months. 


CANADA TRUST CO., LONDON. 
Distribution of Earnings 


1917 1918 1919 1920 1921 
$135,266 $140,136 $140,352 $164,395 $169,544 


Profits 
$826,799 
884,626 8 
876,765 ~ 
872,105 = 

866,126 ‘ 8. 
852,325 , 7 
7 
7 
7 
6 


Div. 


824,532 
827,984 


OO int mt 89 SD to a GO < 


d 


s 


ONTARIO 


Earnings 
$ 5,967 $ 12,317 $ 19455 $ 19,522 ce 11,820 
Patriotic 3,125 2,500 750 é 


$- 9,092 $ 14,817 $ 20,205 $ ‘19, 522 $ 11,820 
. $126,174 $125,319 $120,147 $144,873 $157, 724 
4,093 10,274 5,601 20,756 20,642 


“$130, 267 $135, 593 $125,748 $165, 629 $178,366 


..-$ 69,993 $ 79,992 $ 79,992 $119,988 $119,988 
50,000 50,000 25,000 25,000 50,000 
10,274 5,601 20,756 20,641 8,378 


$130,267 $135.593 $125,748 $165,629 $178,366 
Rate of Earnings 

Paid-up 

Capital 

.-$ 476,925 


Net profits 
Bal. forward ... 


Distribution— 
Dividends 
Reserve 
Balance 


% Profits Earn. 

Profits ° Av.Cap. Rate 
$ 41,276 8. 

63,990 
101,068 
117,009 
121,692 
126,174 
125,319 
120,147 
144,873 
157,724 


Div. 
5 


FOtQeaIH an 
CBAIDDDBDOOR 
ROTO Aro- 


‘*** 13000,000 


CAPITAL TRUST CORPORATION, OTTAWA 
Distribution of Earnings 
1917 1918 1919 1920 1921 
$ 15,333 $ 19,355 $ 26.375 $ 27,256 $ 20,209 
11,901 27,284 30,427 56,802 54,530 
$ 27,134 $ 46,589 $ 56,802 $ 84,058 $ 74,739 
27,134 30,427 56,802 54,530 37,897 
16,162 19,528 21,842 
19,000 15,000 


$ 27, 134 $ 46, 589 $ 56,802 $ 84,058 $ 74,739 


CENTRAL CANADA LOAN & SAVINGS CO., TORONTO 
Distribution of Earnings 

1917 1918 1919 1920 1921 
$201,761 $203,085$210,822 $212,348 $203,248 


Earnings 
Bal. forward . 


Carried forward . 
Dividends 
Contingent 


*Earnings 


Patriotic 
$191,810 $193.211 $207,129 $206,767 $199,863 
57,053 73,863 92,074 124,203 103,470 


$248,863 $267,074 $299,203 $330,970 $303,333 


. $175,000 $175,000 $175,000 $227,500 $175,000 
73,863 92,074 124,203 103,470 128,333 


$248,863 $267,074 $299,203 $330,970 $303,333 
*Taxes deducted. 
Rate of Earnings. 


Paid-up 
Capital Profits Div. 
.. + -$1,750,000 $282,504 
..- 1,750,000 285,816 
. 1,750,000 215,567 
. 1,750,000 214,052 
- 1,750,000 208,811 


Net Profits 
Bal. forward ... 


Net profits 
Prem. on stock .. 


Distribution— 
Dividends ° 
Bal. froward . 


% Profits Earn. 
Av.Cap. Rate 
16.1 8.5 
16.3 
12.3 
12.2 
12.2 


Year 
1912 
19138 
1914 
1915 
1916 


6.0 
6.0 
5.9 


Rate 


all charges and }.. 


Profits 
Bal. Forward .... 


Dividends 
Balance 
Reserves 


Earnings .... 


Income tax .... 
Written off .... 


Net profits .... 
Prem. account .... 
Bal. 


Earnings 


8.8 | Year 
1912 
1913 
1914 


1917 
1918 
1919 
1920 
1921 


«+++ 1,750,000 
+++» 1,750,000 
1,750,000 


191,810 
193,211 
207,129 


10 11.2 
10 
. 1,750,000 206,767 «10-48 12.1 


- 1,750,000 199,863 10 11.4 
CHARTERED TRUST AND EXECUTOR COMPANY, 
TORONTO 


Distribution: of ne ngs. 

1919 1920 1921 

$15, 129 $48,368 $37,644 $38,220 
250 


$37,644 $35,670 


1,183 
$38,827 $39,489 
$34,008 $33,782 


5 1,000 1,500 
1,183 3,819 4,207 


$19,728 $89,033 $38,827 $39,489 


COLONIAL INVESTMENT & LOAN Co., TORONTO 
oe. —< none 


1917 1919 1920 1921 
$155,879 $156, 133 $136,433 $168,990 $ 69,425 


$48,368 
40,664 


$89,032 
$29,453 


Distribution— 
Dividend 
Reserve 
Balance 


Earnings 


Written off .... 
Furniture 


Net profits . 
Bal. forward ... 
Trans. from res.. 


- $155,749 $154,935 $136,433 $168,990 $ 69,425 
57,464 59,646 27,213° 16,161 43,634 


0, 
$20,943 $214,581 $213,646 $185, 151 $113,059 
- $147,296 oi 868 $147,485 $141,517 $ 75,073 


Distribution— 
Dividends 
R. E. Res. 


Balance 


$ 20,943 $214,581 $213,646 $181,151 $113,059 

Rate of Earnings, 
Paid-up 
Capital 
. -$2,448,440 
«+++ 2,451,803 
. 2,452,868 
... 2,453,995 
«++. 2,455,375 
.+» 2,456,402 
eee 2,458,421 
. 1,250,926 168,990 
.- 1,251,382 69,425 


CONSOLIDATED TRUSTS er nen 
LONDON, O 

1918 

$ 4,364 


% Profits Earn. 
Div. Av.Cap. Rate 


6 8.2 
5% 


Profits 
$187,783 
178,588 
163,884 
154,717 
155,479 
154,935 
136,433 


«3 
~ 


ANAIAAA GI 
Taonwwnrkocw 
PAhrAIAAR 
DO 3 & 19 CIO Or 


"1919 1920 1921 
$11,980 $11,215 *$14,859 


69 725 
493 627 3,099 


$ 562 $ 1,352 $ 3,099 


$11,418 $ 9,863 $11,760 
367 784 648 


$11,785 $10,467 $12,408 


$11,000 $10,000 $10,000 
784 648 2,408 


$11,784 $10,648 $12,408 


$ 3,903 
$10,464 


$14,367 
$14,000 
367 


et profits 
alance for’d 


Distribution— 
Reserve 
Balance 


$14,367 
* Expenses deducted. 


CROWN SAVINGS & LOAN CO., PETROLEA 
Distribution of Earnings. 

1917 1918 1919 1920 1921 
$ 35,324 $ 38,132 $ 40,945 $ 44,442 $ 44,731 


Earnings 


Interest— 
Debenture . $ 93,284 $ 10,142 $ 10,371 $ 10,354 $ 11,021 
3,184 4,080 5,064 5,416 
3,832 4,226 4,963 5,670 
1,007 1,153 8,751 3,079 
500 568 288 281 


$ 17,089 $ 18,666 $ 20,397 $ 24,420 $ 25,467 


Writ. off prem. 983 


Net profits 
Prem, on _ stock. 
Balance forward 


q; 008 7,406 7,409 7,493 7,551 


$ 25,851 $ 26,873 $ 27,957 $ 27,515 $ 26,815 


.+++$ 14,444 $ 14,464 $ 14,463 $ 14,469 $ 15,668 
4, 000 ’ 5,500 3,500 
7,406 7,409 17,494 7,551 7,646 


$ 25,850 $ 26,873 $ 27,957 $ 27,514 $ 26,814 
Rate of Earnings 
Paid-up 


Distribution— 
Dividends 
Reserve 
Balance 


% Profits Earn. 
Div. Av. — Rate 
5.7 


Profits 
$ 17,454 
17,970 
18,235 
19,467 
20,548 
: 20,022 
241,050 19,264 


CROWN TRUST COMPANY, MONTREAL 


1917 1918 1919 1920 1921 
$ 35,269 $ 34,754 $ 44,326 $ 55,100 $ 41,998 
“45,079 50,348 55,102 15,289 30,389 


$ 80,348 $ 85,102 $ 99,428 $ 70,389 $ 72,387 
$ 30,000 $ 30,000 $ 30,000 $ 30,000 $ 30,000 
50,348 655,102. 15,288 30,389 17,387 
54,140 10,000 25,000 


$ 80,348 $ 85,102 $ 99,428 $ 70,389 $ 72,387 
DEBENTURE COMPANY OF CANADA, REGINA, SASK. 


1918 1919 1920 1921 
$2,014 $ 3,629 $ 6,133 $ 9,873 


276 
273 


“$3,629 
forward 18 

$ 3,817 
$ 3,525 


Distribution— 


1 Dividends 
Reserve 
Bal. from prem. sheia 
Balance 292 
$ 5.734 $ 2,817 $ 5,997 $ 9,512 
EASTERN CANADA SAVINGS & LOAN CO., HALIFAX 
Distribution of Earnings 
1917 1918 1919 1920 1921 
$120,148 $119,182 $189,295 $153,580 $161,211 


Int. on debs. ....$ 49,614 $ 49,785 $ 49,5381 $ 49,133 $°56,724 
Int. on dep. 5,45 5,704 
Management 
Written off 
Taxes 

War Tax 
Patriotic 
Explosion 
Income Tax 


10,717 
16,520 
871 
4,213 
5,521 


11,849 
21,144 
1,091 
2,273 


12.408 
1,043 
1,730 
1,499 

500 
—_ 


27, 587 
1,025 
10,019 


8,787 


& 76,216 $ 75,756 $ 87,383 $ 94,277 $ 95,355 


$ 48,9382 $ 43,426 $ 51,912 $ 9,308 $ 65,856 
3,365 ‘527 


$ 47,297 $ 43,953 $ 51,912 $ 59,303 $ 65,856 


Dividends $ 29,297 $ 29,952 $ 32,912 $ 44,967 $ 56,856 
Reserve 15,000 14,000 19,000 14,336 9,000 
Contingent .... 3,000 


$ 47,297 $ 43,953 $ 51,912 $ 59 303 $ 65,856 


Rate of Earnings 
Paid-up % Profits Earn. 
Capital Profits . Av.Cap. Rate 

....$ 250,000 $ 26,500 10.6 7.4 

29,500 7 es . 8.0 


250,000 
250,000 29,000 7.6 


Distribution— 


3,819. 
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WE OUGHT TO HAVE 
““MAKE-A-WILL” WEEK 


The Mail and Empire. 


Make This Week Your 
“Make-a-Will” Week! 


‘THE reasons which cause a man to put off 
making his Will are seldom considered 
good reasons even by himself. 


Solve the problems of your property for your 
family without waiting for somebody to 


start a campaign. Have your lawyer draw 
your Will now and avoid the difficulties 
connected with will-less estates. 


We shall be glad to advise ways and means 
of protecting your interests and to explain 
why trust companies make the best execu- 
tors to carry out your instructions. 


Call or write for our booklets on Wills 
and Executorships. 


National Trust Company 


Limited 
Paid-up Capitaland Reserve Assets under Administration 
$4,000,000 $102,000,000 


18 King Street East, Toronto 


THE ROYAL LOAN}& SAVINGS CO. | 


BRANTFORD, ONTARIO. 
BOARD OF DIRECTORS 
Chvtatighbe Cook - - - « - 


Chas. B. Heyd - . - - . ” 


A. J. Wilkes, K.C. Geo. Wedlake 
A. K. Bunnell, F.C.A. F. Grobb 


W. G. Helliker, Manager 


President 


Authorized Capital 
Reserve Fund 
Total Assets 


Are, you acting EXECUTOR? | 


If you are, and desire to be relieved of the detail 
work of the Estate, we would be pleased to act ~ 
as your Agent. The law gives you the right to 
employ us, and our charges are very moderate. 


Consult us about your Will. 
Montreal Trust 
Company 


HEAD OFFICE: 


11 Place d’Armes, 
Montreal 


Sir Herbert S. Holt, Pres. | 
TORONTO OFFICE: A. J. Brown, K.C., Vice-Pres. 


61 Yonge Street, F. G. Donaldson, Gen. Mgr. 
Toronto 


OTR OOO OOO OOO ROO 


Huron&Erie 


MORTGAGE CORPORATION 
“Older than the Dominion of Canada” 


™ECANADA TRUST 
COMPANY 


“Faithful, Permanent, Impartial.” 


Combined Assets over 
Thirty-four Million Dollars’ 
Branches: 


Ontario (four) London, 
Winnipeg, iSt. Thomas, 
Windsor, | Regina, 


Departments: 


Savings Deposits; Debentures 
Guaranteed Mortgage and Trust Certificates 
Mortgage Loans 
Government and Municipal Bonds 
Estates: Executor, Administrator, Trustee 
Transfer Agent, Registrar and Trustee under 
Bond Issues 
Safe Deposit Vaults 


Toronto 
Chatham 
Edmonton 


Toronto, Ontario 
The Canada Trust Building 
King Street, four doors East of Yonge Street 
J. M. McWhinney, Manager. 
R. P. Baker, Investment Manager. : 
J. Ross Mitchell, Manager Bond Department §& 


T. G. MEREDITH, K.C., HUME CRONYN, 
President. 





Vice-President | 


“it 


" people, in a word—rendering service to the dead. That! ition of such companies when property operated should 


ments. that there is an active demand for all the funds which 


- greater emphasis these days is advising pe 


THE FINANCIAL POST 


SERVICE TO THE LIVING safety deposit vault system and the large sphere of 
business which falls under the heading of corporate 


A GROWING FEATURE OF [tring ts‘trustse for bond hotders and as registrar ) 
MODERN TRUST COMPANIES r=, Seis? THE DOMINION SAVINGS AND 
the services in these capacities will be in saa demand INVESTMENT SOCIETY 


Investments Made and Revenues Collected | in the coming years. ) 
Incorporated 1872 


—Expert Advice Available 
to Clients OPPORTUNITIES FOR WELL Dominion Savincs Build; 
ANY gs Building, LONDON, Ont. 
ASSISTANCE IN WILL-MAKING CONDUCTED COMP IN : 


SOUND SECOND MORTGAGES CAPITAL, - $1,000,000.00 
There Are Important Technical Points Which . T. H. Purdom, K.C. Nathaniel Mills 
ee verve’ to inate ee They Are an Aid in the Development of President. Managing Director. 


d- . 7 
Oe en vee er uaaee . Residential Real Estate at 
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GUARANTEED 
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Savings-Insurance Plan 


By JOHN COWAN, ———— 
Toronto General Trusts’ Corporation. By SIR JOHN WILLISON 


Trust Companies have a varied service to offer the Mortgage Discount and Finances, Limited. 
public. Their principal function, the one with which It is generally accepted that there is a field for the 
they are more immediately associated in the public mind, well-conducted second mortgage company as. well as 
is the administration of estates and trusts of deceased for the sound first mortgage companies. The organiz- 


was not the function, however, which suggested the COr-| out in cheaper funds to the builder than in cases 
porate executor from which the modern trust company |, jor¢ funds must be secured by the sale of second 
has evolved. The financial service most closely resem-|,,1,s9q9¢s to individuals. From the standpoint of the 
bling, and which suggested a trust company, was ~— investor, however, a great deal depends upon manage- 
ally exercised by the East India Company when it handl-| | ont.—Editor. 
ed funds, collected revenues, etc., on behalf of its esr | During the last few years probably a score of mort- 
who, living in retirement in England, had funds inves gage companies have been organized in.Toronto. There 
in India and the Orient. le | Seems to be a common notion that this is an altogether 
Whilst the administration of estates of deceased people | aw development. As a matter of fact a few such com- 
forms the largest part of the business of most of - panies have been in business here for many years and, 
Canadian trust companies, it is important to point out). far as one can discover, there has never been a 
that a large part of their business consists in servINE/¢faijyre of any company which confined itself to first 
the living. or second mortgages on improved property. In saying 
During recent years there has been a very marked in-| this one is not advising investors to purchase stock in- 
crease in the general agency business of these ene discriminately in mortgage companies. The success of a 
that is, in their acting for individuals and corporations | -ompany always depends more upon its management 
in the safe-keeping of their securities, collecting of rentS,/than upon the field in which it operates. There are 
interest, dividends, etc., management of real estate and} those who think that the field for mortgage companies 
keeping their funds fully invested in high class invest-/in Toronto is fully occupied. It is certain, however, 


A Regular Monthly Deposit will build you a substantial Savings Ac- 
count in 10 years. 


The Combined Savings-Insurance Plan guarantees payment of the sum 
you decide upon WHETHER YOU LIVE 10 YEARS OR DIE BEFORE 


Monthly Deposits to The deposits named in the table will ac- 


Provide $1,000 in cumulate to $1,000 for you in 10 years, or 
120 Months or at provide a fund of $1,000 at prior death. 

Prior Death. 
Depositors receive a Regular Pass Book and 


an insurance certificate from the Ontario 
Equitable Life and Accident Insurance 
Company. The Certificate guarantees to 
your family or estate in the event of your 
death before 10 years THE AMOUNT 
YOU INTENDED TO SAVE. 


As these services are carefully explained to them, | these companies control and apparently a far greater 
business men in increasing numbers are learning t©/ amount could be invested just now in first and second 
appreciate their value. When they consider the moder-| mortgages if the money could be obtained. 
ate cost of same, they realize that it is sounder economy! fp Toronto and elsewhere throughout Canada there 
for them to pass over the details connected with the | have been disastrous failures of companies which might 
management vf their personal property to a well-man-| be called mortgage companies but which dealt chiefly in 
aged trust company which specializes in this work than | vacant land. Land booms which carry rush speculators 
to do it themse:ves, Under this arrangement they secure | from their feet are always a danger to thoughtless in- 
more time for the management of the business in which | yestors. Few people seem to know when a boom vegins 
they are engaged, for travel or for recreation. Trust} and fewer when it ends. As a result land companies 
companies, in their advertising, are stressing this phase] are created, remote subdivisions plotted, and millions 
of business more than ever. The individual who ha8|/of obligation incurred which cannot be met when the 
entrusted the management of his property to a trust |boom collapses. Against most of these dangers mortgage 
company in his life-time, will, in nine cases out of ten, |companies which deal only in improved property are 
appoint the same company as his executor and trustee | secure if their operations are conducted with prudence 
because he has learned to appreciate the value of the] and wisdom. 
services of a corporate fiduciary. The axioms of a séund mortgage business are that no 

Advice Regarding Wills na _ of money shall a ee into any single in- 

iness receiving | Vestment; that mortgages purchased shall not be con- 
ture of trust company bus pani ae fined to any one district; that there shall always be a 
r of our | Substantial equity above the total value of mortgages 


. ta hy ww been en: in the | Upon the property, not upon estimated value at the mom- 
Seer ee companies have ne eaged u-|ent or at some future time, but above the immediate 


ined val 

-ggemaione et compat irl ciate and | cash saleable value. It is necessary also that the pro- 
trusts. Their officers are in a position, therefore, to|Perty shall be fully insured, that there shall. be diligent 
offer valuable advice to prospective testators in suggest-|@ttention to collections, and that valuations shall be 
ing clauses of various kinds for their wills which would made by those who have had long and actual experience 
greatly facilitate the administration of an estate; provide | in land dealing and who have wide and accurate know- 
specially for beneficiaries for whom the testator desires ledgé of conditions throughout the district in which the 
special provision: protect and advance the interest of |©OmMPany may do business. To do a safe business com- 
infant children; insure an income for aged parents; an | P@nies dealing in second mortgages must require a sub- 
invalid brother ‘or sister or married daughter, guarantee stantial discount on all mortgages purchased, since it 
to the widow the fullest benefits from her late husband’s is Seaman to have a large reserve in order to take 
estate. They frequently suggest for consideration plans |°#7¢ °F first mortgages which the companies may have 
for the distribution of an estate which experience has|‘ *8sume. In cases where districts are “falling off” 
hown to be satisfactory in other instances or where buildings have been badly constructed no 
a d amount of discount warrants investment. 


- — ae sa rae “mee ee reas The fact that many new mortgage companies have . 
the prospective F along nh dministrati ¢ been created does not necessarily mean that a much CORD -ABRI 
proved of the on een ae - oom a tees Bh greater amount of money is going into either first or 
ye sang tne to trode oo toe somatn [seen movienges, "The businns which companin are Sa 
. ’ *_ | now doing has been done largely by private individuals ; 
of the legal profession in giving these consultations. | |. d these individ ; . 
r : uals have operated both with Canadian | 

They do not a ee — They ap ey money and with money obtained from England. In . 
vise prospective clients to have their own solic recent years, owing to the difficulty of getting money un O ] e-a e 
their wills, suggesting to the testator certain clauses or} ¢,., abroad, special measures have haa to be taken to 
outlining a plan . eee eee or a te raise money in Canada and this perhaps partly explains 
aa ee 4 Is bein ag “iL — | the increase in mortgage companies. Whatever their 66 ILEAGE” is the magic word in Tired 

S advantage to incorporate in his will, merits or defects, at least the public companies are more h gl . : ee 

Wills Have Many Technicalities i responsive to ‘public opinion and under more stringent these days, and Dunlop Tires right across 

A will is an exceedingly simple, but at the same time, | public regulation than private individuals doing a like d the continent are rolling up record after 
a highly technical document. A very simple will, well- | business can be. It is true that it is necessary to take record. ; 
drawn, may convey a large amount of property with | liberal discounts on second mortgages in order to secure 
very little trouble, and yet, through lack of foresight in| the success of a company dealing chiefly in such mort- | To think about a 5,000-mile Tire is to live in the 


its drafti invol tively small estate but whil i ° a re ; 
ts drafting, may involve a comparatively small e gages but while what may be regarded as a hardship is past; to talk about a 10,000-mile Tire is to be “ just 


in long drawn-out litigation. By naming a trust com-|sometimes suffered by those who require assistance there , ° 
pany his executor, therefore, a testator receives the] are infinitely more cases where small householders | ordinary ;” to dwell on a 15,000, 20,000, 25,000 mile 


Deposits may be made by mail, by cheque 
or money order. We will gladly furnish 
full particulars. Write or phone us. 


Chartered Trust and Executor Company 


46 KING ST. WEST, Canada Life Bldg. 
PHONE M. 6215 TORONTO 


BRANCHES AT KITCHENER AND WATERLOO 


Another fea 
have decided to make their will. A numbe 
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benefit of the advice of a fiduciary experienced in the | would lose the earnings of years if such assistance could Tire is to get in 
administration of estates. There is no conflict between | not be obtained. F is pee-iatisend ‘the eae _— io — 
the work of a lawyer and that of a trust company. Both : — . no doubt that the mortgage companies are q y : 
know the large amount of litigation continually in the{ helping the housing situation in Toronto and in other tf “ + 9 
courts caused by faulty drawn wills and the lawyer with |communities. They are providing money without which fr Th Ask for Dunlop Cord and specify Traction. 
wide experience in advising uvon testamentary matters | builders can do nothing and which builders have not YY en you are on your way to a new experience. 
will be the first to appreciate the value of this consultive | been able to obtain in sufficient amount from other . 
service which trust companies are in a position to give} sources. The success of these companies does not de- ) | T & R bbe 
to testators. pend upon scarcity of houses and high values so much un op Ir e u r 
As the character of trust company service becomes|a8 upon active building and wise investment.- The oe 
more widely known, the greater is the number of in-]| Present building activity in Toronto stimulates the de- Goods Co. Limited 
dividuals and companies who are availing themselves of | mand for money and increases the number both of first ? 
it. The Judges of our Supreme and County Courts fre-|and second mortgages, and companies which are con- Head Office and Factories: 
quently advise the appointment of a trust company to|servatively managed, which distribute their investments TORONTO. 
manage estates or trusts. They know from their ex-] Over a wide area, which never put an excessive amount Y), ; Branches in the Leading Cities. 
perience on the bench passing trust company accounts] ‘nto any single mortgage, and which keep reasonable 
as executors of estates, determining questions arising | Teserves, should be able to do a profitable business with 
out of the administration of estates and in various other | “dvantage to their shaveholders and the public, even 
ways. the advantages of the services of a cornorate| though, as is almost certain to happen, money becomes 
fiduciary as compared with those of an individual. cheaper and rates for first mortgages fall even as low 
In a public address recently one of our Canadian |S 6 or 6% per cent. It is true also that in the mort- 
Judges spoke as follows: “Every person over twenty- |84ge business profits are increased by advance payments, 
one years should make a will devising his property ac- by wise use of accumulating interest, and by various 
cording to his best judgment and appointing a suitable |ther considerations which give a return beyond the 
person, or more, wisely, a trust company as executor. | face value of mortgage contracts. 
“There are many reasons why a responsible trust ae eee eee See ee 
company should be appointed executor. They do not THE MODERN TRUSTEE 
die or move away, do not default or tangle up accuunts,| Every year brings to light its all too great quota of 
The officers and board of directors, inspectors and ac- | defalcations on the part of the individual Administrat- 
countants, are skilled experts and all unite in the wise }0r and Executor who appropriated or misguided the 
administration of estates. A trust company is especially | Estate entrusted to him, and where, for lack of know- 
needed where there are infants.” ledge of proper safeguards, the beneficiaries or next- 
When the wills of a number of our Judges, both of the | Of-kin lost their inheritance. This becomes too costly 
County and Supreme Courts, who have died recently.|an experience, and in the reckoning of fees charged by <= 
have been read over after their deaths, it has been found|the Trust Company, and allowed by the Supreme ee _— = 
that they have appointed a trust company to administer | Court, the net result is wholly in favor of the Trust . 
their estates. Trust companies can desire no higher |Company, which is run on strictly business principles, i roe Fe Tir 
form of appreciation of their services from the legal | With its capital and reserve as an assurance fund. and 
profession or from the general public than this. the personnel of its Board as a mark of its integrity.— 
There are the other services such as maintaining a |Annual report, Standard Trust Company. 
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MOOSE JAW, SASK. 


INSURANCE 
Exclusively 


Operating from 


FORT WILLIAM 


TO 
VANCOUVER 


EDWARD G. 
Box 612 


LONEY 


- 8% - 


We place Money on First 


Mortgages, for private inves- 
tors, on improved properties. 


Scottish Provincial In- 


vestment Company, 
Limited. 
Incorporated 1912. 


Darke Block, Regina, 
Sask. 


Special Custom- 
Built Bodies 
State chassis you have and type of 
body you wish—sedan, coupe, lim- 
ousine, town cat, touring, sport 
roadster, etc. Bodies built in exclu- 
sive design to your ideas if desired. 
You require a closed body for next 
fall and winter driving, consequent- 
ly place your order now for delivery 
next September and later, as we 


require from three to four months 
to build same. 
Address Dept. F. 


CARRIAGE FACTORIES LTD. 
ORILLIA ~ CANADA 
We build Taxi Cab Bodies to order 


THE FINANCIAL POST 


LABOR COSTS RATHER THAN 


SCARCITY OF MONEY CHIEF 
OBSTACLE TO BUILDING NOW 


Large Amounts of Money Available for 
First Class Mortgages for Con- 


struction Purposes 
LOWER INTEREST RATES BY FALL 


Cost of Materials Dropped Approximately 28 
Per Cent. During Year—Improving 
Exchange Will Provide Fresh 
Capital Shortly 


The amount of new construction work carried out 


during the past four or five years has been compara- 
tively small. Builders simply could not go ahead in 
the face of the excessive cost of materials, labor and 
the general tightness of money, with the result that 
we are at the present time faced with a shortage of 
houses and to a smaller extent, industrial and commer- 
cial buildings. But during the past few months, the 
situation has taken on a new aspect, due largely to the 
very easy condition of the money market, and building 
is going ahead in certain limes in a volume that has 
not been experienced since pre-war days. 

House Shortage Acute 


During the boom days of the war large industrial con- 


cerns carried out some very ambitious building pro- 


grams to, meet the demands for war material. This ac- 
tivity was carried on into 1919 and 1920. Then came 
the period of depression and factories closed down whole 
sections of their plants, and in every way tried to con- 


serve their liquid capital to meet the needs of the 
times. House-building programs had been postponed 


from year to year during the war, in the hope that a 
return to normal] conditions would be made, until at 
the present time when the shortage has become so 
acute that people are being forced to build. 


High Wages Chief Barrier 


But while the large amounts of money avatlable for 
good mortgages have helped the situation, costs have 


on the average declined approximately 28 per cent. 
during the year. Wages paid to the building trades are 
still the stumbling block of the whole situation. For in- 


stance the wages paid to bricklayers in 1913 were about 


40 cents an hour, During 1920, when other trades were 


receiving peak wages, bricklayers demanded $1.03 per 
hour and at the present time they are receiving, in 
many cases from $1 to $1.25 an hour for their services. 
Until wages are reduced and until they, at least, tend 


to come into line with prices or materials, etc,, building 


on an extended scale is out of the question. Perhaps 


we shall never be able to get back to pre-war wages, 
but unemployment does not seem likely to be generally 
relieved on anything like the present scale. 


Plenty of Money Available 


Large loaning companies report that throughout the 


past year very large amounts of trust money were set 
aside specially for investment in first class mortgages. 
The point has been reached where the supply of high 
grade bonds is so short and the return so low, that it is 
no longer profitable to invest in them. On the other 
hand while there is not the same security, a well secured 


first mortgage is proving of great attraction to the 
large investor. 

Now that sterling has again reached the high point 
on its recovery and indications point to a steady im- 
provement in sterling exchange, there is every possi- 
bility of cheaper money before next fall. Large loan 
companies admit they have been surprised at the way 


|| the demand for mortgage money has kept up but are of 


the belief that as soon as the demand is even partially 


fe satisfied the rate will drop to around 6% per cent., 


Automobiles 


ROLLS- 


Sales Representatives for 
Toronto District 


| G. E. Gooderham & Co. 


97-105 Richmond Street West 


Safe Reliable 
TIMBER ESTIMATES 
Reports and Maps 


JAMES W. SEWALL 


Forest Engineer 


Old Town Davidson Bldg., 
Maine, ‘ashington, D. C. 


J. & J. Taylor’s Safes 
FOR SALE 


One J. & J. Taylor Safe, inside di- 
mensions 15 inches deep, 2 feet 
6 inches wide, 3 feet 11% inches 
high and fitted with a built in 
compartment. Price $250.00. 

One J. & J. Taylor Safe, 18 inches 
deep, 2 feet 8 inches wide, 4 feet 
65 inches high, fitted with a steel 
compartment. Both safes are in 
good condition and can be bought 
at a price that will save consider- 
able money to the purchaser. 
Price $200.00. Box 25, T 
FINANCIAL POST, 153 University 
Avenue. 


7 the other investments receded. 
believed, will flood the market for a time wit 


for well secured first mortgages. Then another point 
in favor of a lower rate is the drop that has been ex- 
verienced in Great Britain of late and it is expected 
that by next fall the rate will be 5 per cent. over there. 

An interesting point observed by the loaning com- 
panies is that there being little or no speculative build- 


miiing of houses rather more substantial homes are 
i} being built. 


MORTGAGE RATE FASING 
TO 6 1-2 PER CENT; CHANGING 
BONDS FOR MORTGAGES 


(Continued from nage 17) 
rather than holding these as an investment that ult!m- 
ately would drop to par again as the date of redemption 
drew near. So with other bonds, including municipal 
issues, bought at a discount and selling now at a prem- 
ium. So, too, with new money, the return from a 
mortgage growing more alluring as the returns from 
This, it is generally 
“mort- 
gaze money,” until one of two results hapnens; the 
rate will drop. or there will arise a boom in real estate 
—in construction—that will not only call for large quan- 
tities of new money for construction purposes. but also 
bring about activity in the transfer of “improved” 
nroverties, calling in the surplus of both classes of funds. 
This “boom” in real estate seems all that can retain 
the mortgage rate at 7 per cent., and it must come soon. 
or the drop will have occurred already. 
“Frozen” Credits in the West 

Most of what has been written so far has reference 
only to Eastern Canada, In the West a far different 
situation exists. Where in the East mortgage terms 
have ordinarily been met easily—instalment payments, 
and the wiping out of the mortgage at maturity, or a 
renewal of a reduced amount—in the West, general con- 
ditions have made impossible in thousands—tens of 
thousands—of instances, the meeting even of the inter- 
est nayments. More than for many years the loan com- 
panies have been forced to carry over clients who have 
defaulted their interest payments, and been forced to 
renew maturing mortgages even where accrued interest 
covered a vear or more. This action was forced upon 
them by the unfortunate crop conditions. particularly 
in Southern Alberta and Southern Saskatchewan. while 
in Manitoba a much more normal condition existed. More 
than that, the loan companies have had to submit to 
seed erain liens being super-imposed as a prior claim 
on the new crops—and in some cases these grain liens, 
it is claimed. are considered a vernetual prior claim. 
vear after vear, until they are wiped out. and not onlv 
eoveringe the current harvest. As with the banks. the 
‘nan comnanies have accepted the situation with a 
ehrarful equanimity.: 

The result has been. of course. reduced income. and 
far less money available for new loans in the West. 
Under present conditions, of course, the demand for 


such loans has been restricted, so that development 


has not been restricted as much as it would had condi- 
tions been normal, 


Speaking of: Western conditions, the manager of a 


company that carries heavy loans there thus summarized 
conditions: F 


LITTLE SURPLUS FOR RE-DISTRIBUTION 


“ : 

In the West the slump in prices as well as the low 
grading, made it impossible for the farmer in many sections 
to get even his running expenses and often the year’s opera- 
tions produced an actual loss. Even the cost of threshing 
often was not secured from the crop. The result was that 
many had no surplus out of the last crop to meet their 
liabilities. 

“One natural result of this was that as the interest 
payments form the surplus—as well as repayments on prin- 
cipal—for supplying money to others on mortgages, the 
amount of credit available was materially lessened. The 
security was there for the loans—but not the money. It 
was the old case of ‘frozen credits’. Thus the ordinary move- 
ment of redistributing the funds could not take place; or 
if the money was available for new demands, it had to be 
shifted from the East to the West. 


FEW FORECLOSURES 


“Probably the public would be surprised at the few cases 
where mortgages have been foreclosed. In these few almost 
every one was a personal reason. Where the balance was 
of a type who had shown himself unable to be depended 
on to meet his obligations even when times were good. 
In the vast majority of cases the loan companies are simply 
carrying the loans themselves.” 

“The sentiment in the West, however, is becoming much 
more cheerful; the winter with its demands for actual sub- 
sistence is over, and we are awaiting the new crop with a 
good deal of comfidence.” ¢ 


EXCHANGE RATE BARS 
HEAVY STERLING FUNDS 


FROM INVESTMENT HERE 


Heavy Income Taxes and Low Return 


From High Grade Bonds in Scot-: 
land Drive Funds Abroad 


LOWER INTEREST RATES IN SIGHT 


Next Term Day Will See 5 Per Cent, Money 


Available in Great Britain, to Great 
Advantage of Canadian Mort- 


gage Houses 


The situation in regard to the supply of loan company 
debenture funds in Great Britain at the present time 1s 


the most favorable since before the war. With the re- 


duction of interest rates in England and Scotland dur- 
ing the past few months, Canadian companies are meet- 
ing with much success in the procuring of new funds. 
There is only one fly in the ointment and that is the 
obstacle of exchange, which, while it has improved 


wonderfully during the past few months, still imposes 


a great handicap on the bringing out of fresh capita). 
During the past few years Canadian companies could 

have met their maturing obligations in Great Britain 

greatly to their advantage due to the favorable exchange, 


but in most cases the established connections with the 


banking houses over there, have been regarded as much 
more valuable than to take advantage of a temporary 
situation. One interesting fact gained through the 
association with the Old: Country bankers is that the 
Scotch investors are most favorable to Canada and it 
may be said that they truly have their finger on the 
money pulse. 
Plenty of Money Available 

All loan companies find that they can procure almost 
any amount of money in Great Britain for investment in 
Canada at rates averaging about 5% per cent. The 
supply comes chiefly from Scotland. Canada is rated 
very high there. Then again many Old Country in- 
vestors are faced with the alternative of very heavy in- 
come taxes, and high grade bonds have become so scarce 
that the yield from them is no longer equal to the well? 
secured mortgage here. One other possibility is that the 
Canadian companies will find it possible to employ the 
money they secure on sterling debentures in Great Brit- 
ain, so they will at least be able to get as much for this 
money as they pay in interest Probav\y could this be 
done, the companies would be satisfied to wait for a 
real profit until it will be possible to bring money to 
Canada at something like parity of exchange. 

Term Day 

On term day, which in Scotland occurs twice a year, 
falling on the first of May and November, or to be more 
exact, between the first and tenth of these two months, 
all arrangements are renewed or cancelled. While for 
the May term day the prevailing rate was 5% per 
cent., there is every possibility that by the time next 
term day comes around, the rate will be 5 per cent. 
This condition points to the gradual lowering of the 
rate charged on good security in Canada, 

The position of the loan companies is that they can 
have plenty of money for the asking but are unable to 
greatly to their advantage due to the favorable exchange, 
rate is a bar to sterling it is also effective in the case 
of French and Belgian funds, with the result that com- 
panies are simply carrying on with the funds they 
have and what they are able to secure locally. And 
that, while the situation is far from ideal, yet it could 
easily be a whole lot worse in many ways. 


Deposits and Securities of 
Loan and Trust Companies 


Quarterly Statement of Deposits and Securities of Loan and Trust 
Corporations as of 3ist March, 1922. 

Municipal Demand 
Bonds Deb. 
14,600 774,126 
1,840 70,983 
1,097,150 247,152 
276,987 35,031 


Cash 
165,930 
2,215 
1,088,880 
123,173 
8,776 
1,974 
165 
*16,340 
1,996 
B26, 509 .ccvcccce corcce 
6,803 76,668 .....6. 
202,786 824,701 608,742 
125,227 190,000 93,000 
858,880 1,513,791 30,543 
86,668 217,681 336,070 
7,390 226,600 64,090 
166,998 148,921 38,803 
79,611 24,330 2,088 
94,086 251,057 229,481 
218,324 1,732,098 396,150 
12,768 22,625 
$2,812 34,803 11,510 ..... 
68,209 157,188 117,375 
40,161 60,000 13,908 
*19,784 210,000 35,627 
56,553 564,383 460,793 


27,338 
100,626 167,922 6,864 
310,400 120,074 


42,236 21,030 A 

144,150 291,651 180,700 
115,813 19,850 217,980 
147,225 380,488 115,950 
56,891 16,973 5,600 


Corporation Deposits 
British Mortgage Loan 1,117,766 
Brockville Loan $14,148 
Canada Permanent . 

Central Canada 
Crown Savings 
Dominion Savings . 
Dyment Securities .. .. 
East Lambton ... 
Frontenac Loan 
Great West 

Permanent 
Grey and Bruce Loan.. 
Guelph and Ontario ... 
Hamilton Provident ... 


76,405 68,004 2... 
57,620 2,985 


Huron and Erie .. 
Industrial Mortgage . . 
Lambton Loan . 
Landed Banking .. 
London Loan .. 
Midland Loan 
Ontario Loan 
Owen Sound Loan .... 
People’s Loan .. 
Royal Loan 
Security Loan 
Southern ‘Loan 
Toronto Mortgage 
Toronto Savings ... .. 
Victoria Loan 
Waterloo County Loan 93,036 
received 
26,103 
318,118 
58,956 
85,133 
6,054 


Return not 
516,815 
2,629,248 
1,065,910 
1,2/5.058 
85,983 


Capital Trust . 
Imperial Trusts .. .. 
National Trust .. . 
Trusts and Guarant 
Union Trust ... ? 
Chartered Trust .. ... 
*Bank overdraft. 

Note: Cents omitted. 
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Executors & Administrators Trust Company 


LIMITED 
MOOSEJAW, SASK. 


Solicit correspondence re Investments 
or appointments as agents in a trust 
or fiduciary capacity. 
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DEBENTURES 
$4,422,000 


Surplus Security for Depositors 
and Debenture Holders 


CENTRAL CANADA 


IPAN AND SAVINGS 
COMPANY 


King & Victoria Sts. Toronta 


ESTABLISHED 


ee 


1884 
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“Trustee Investments” 


—More Than A Phrase 


- Those who hold- money in trust for others-are — 


restricted by law in the investment of those 
funds to certain sound, safe securities. 


But the trust companies recognize a greater 
obligation beyond rules and, regulations and 


their investing policies are based on experience 
and mature judgment. 


They invest heavily in government and muni- 
cipal bonds. They realize that such bonds 
provide the solid, impregnable reserve of seas- 
oned, readily saleable assets that must be the 
basis of a strong-box. 


There is a lesson for the individual investor 
here. Until he has built his reserve of the best 
investments—where strength rather than yield 
is of primary importance—he cannot-afford to 
buy speculative securities. 


If you have money to invest let us make recom- 
mendations. 


This corporation has demonstrated its 
ability to provide “Trustee Invest- 
ments” of the highest calibre for in- - 
vesting institutions and to give to the 
individual a service in regard to his 
investments that relieves him of worry 
and responsibility. 


The Municipal Bankers Corporation 
Limited 


33-35 Victoria Street, Toronto. 


SirWILLIAM HEARST, Chairman. G.'C, LAWRENCE, 
Sir JOHN WILLISON, President. General Manager. 


L.R. STEEL SERVICE CORPORATION LIMITED | 


OF CANADA = SUE 
investment Securities 


Branch Offices: 


MANITOBA: Winnipeg, Brandon; ONTARIO: Port Arthur, Saul ms 
Marie, Sudbury, Haileybury, Oshews, Hamilton, Kitehensr, Les a 
Brantford, Chatham, Stratford, St. Catharines, Windsor, P 

Ottawa, West Toronto, Owen Sound; QUEBEC: 

emo Three Rivers; NOVA SCOTIA: Halifax; B 


CK; Fredericton, Moncton. 


Emeoutive Offices 
Linsoin Bidy., Buffalo, N.Y. 


Canadian Appraisal Co., Limited 


Property Values Definitely Establishea & Meet All Insurames and Accowntine 
Requirements ‘ 


nov RNa, ONYSRER STMT 





MIDLAND LOAN AND SAVINGS CO., PORT HOPE 
Distribution of Earnings. 


“1917 1918 1919 1920 1921 

Earnings $ 89,224 $ 89,280 $ 96,072 $120,283 $110,697 
Interest— 

Dep. and deb..$ ~~ 036 $ 37,192 $ 38,075 $ _ 490 $ 42,080 

Expenses 8,704 8,295 8,834 11,398 12,29 

Commissions .. 1 353 1,068 1,143 

Taxes 2,364 

Written down.. 

Patriotic 


paincws +++-$ 41,800 $ 41,076 $ 43,606 $ 42,768 $ 50,247 


Profits 
18,974 21,473 28,750 28,550 22,024 


Bal. forward ... 


---$ 28,800 $ 28,800 $ 28,800 $ 30,000 $ 32,400 
20,000 
19,871 


Dividense 
Reserve 10,000 10,000 10,000 15, 
Bal. forward .. 21,474 23, 749 28, 55622, = 
Contingent .... 
s oo $ 62,549 $ 67,356 $ 71,324 $ 72,271 
Rate of Earnings. 
Paid-u % Profits Earn. 
sooeo Profits Div.. Av.Cap. Rate 
aa 3 $ 40,028 7% * 7.1 
360,000 8 ¥ 6.9 
360,000 4 
360, 000 
860, 000 
360,000 
360,000 
360,000 
360,000 
360,000 50,247 8+1 13.9 


MONTREAL LOAN AND MORTGAGE CO., MONTREAL 
er capes of Earnings. 


AAAARAAAII 
COR 08 OOO m to 


--$ 8,067 $ aoe $ 7,661 $ 7,065 $ ~~ 
10 ot 8,6 8,448 8,453 7,148 
12 oH 12, 998 16,132 


‘500 
1,251 
4,029 


War tax 


Income tax ... 7,759 


Net profits $ 84,025 $ 85,965 $ 87,981 $ 92,150 $87,318 
Bal. forward ... 76,506 44,530 64,494 36,424 650,574 
$160,531 $130,495 $152,425 $128,574 $137,892 
Distribution— 
Dividends .....$ 66,000 $ 66,000 $ 66,000 $ 78,000 $ 78,000 
Reserve 50 
Balance . 


—— $130,494 $152,424 $128,574 $137,892 
Earnings. 


Profits 

$ 76,103 
17,425 
76,940 
79,281 
81,229 
84,025 
85,965 
87,9381 


“yr 


oe 


O & im bo 0 bom tore 


0, 
1041 14. 0 
10+1 14.38 
10+1 14.6 
92,150 12+1 15.3 
600,000 87,318 12+1 14.5 
MORTGAGE ‘CORPORATION OF NOVA SCOTIA, HALIFAX 
Distribution of Earnings. 
1917 1918 1919 1920 1921 
$ 64,480 $ 67,285 $ 74,815 $ 73,768 $ 73,123 


ARAARAAD 
oa « €.% . 


a 
° 


Interest— 
Deben., etc. ..$ 13, $ eth $ “ x “ss $ yi 


Net profits ....$ 31,848 $ 38,848 $ 43,875 $ 39,017 $ 39,756 
Bal. forward ... 456 154 262 110 468 


Prem. on stocks: 166 116 


1 
$ 32,299 $ 40,005 $ 44,308 $ 39,243 ¢ 40,429 
1921 
$ 25,144 $ 27,743 $ 29,192 $ 29,774 $ 30,025 
7,000 12,000 15,000 9,000 


Distribution— 
Dividends 
Reserve 
Balance 262 468 


© EO 9 OAS © 6008 '§ T0268 § 60,400 


Rate of Earnings. 
Paid-u % Profits Earn. 
Capi Profits Div. Av. ae Rate 
----$ 305,508 $ 21,022 6 9.0 
os 1,130 8.6 


OOM mDoo< 
PMIM GH -3-9-3-3 
Smoronare 


513,541 
521,192 7.9 


NATIONAL TRUST COMPANY, TORONTO 


ee of _—_——- 
1917 1918 19 1920 1921 
$251,333 $266,784 $281,140 $252,825 $301,865 


$ 15,250 $ 13,000 $ 9,500 $ 
14,000 24,200 


Patriotic 
Income tax 10,000 


Net profits 

Prem. on stoc 

Bal. forward . 

$322,395 $362,182 $259,622 $669,648 $361,282 

‘oe . 
Dividends . -$150,000 $150,000 $150,000 $185,232 $240,000 
Premises 50,000 50,000 50,000 

Reserve 

Special reserve 

Balance 


— $362,182 $259,623 $669,649 $361,282 


Rate of Earnings. 
Paid-u % Profits Earn. 
Capita Profits Div. Av.Cap. Rate 
.--- $1,500,000 $242,042 10 16.1 8.3 
cael 00 252,022 ‘ 
1,500,000 237,869 
--- 1,600,000 218,902 
---- 1,500,000 222,754 
sets 1,500, 000 226,080 
.-- 1,500,000 239,784 
jens > eben 1,500,000 247,440 
1920 .... +1. 2,000,000 235,025 
BORE. resis « B; 000 000 276,865 13.8 


NORTHERN CANADIAN MORTGAGE, WINNIPEG 


Distribution of Earnings. 
1917 1918 1919 1920 1921 
$ 14,140 $ 21,884 $ 28,723 $ 35,119 $ 40,193 


$ 6,233 $ 9,800 $ 11,891 $ 14,327 $ 17,813 
3,696 er 2,848 2,911 2,910 


eo 
a 


1918 
1919 


Pr 93 0049 29 9 9 2 
OnMSO2IheWO 


Expenses 
Interest 
Loss on sale.... 


$ 4,211 $ 7,963 $ 18,984 $ 17,881 $ 19,470 
Bal. forward .... 43,727 “a 86,078 63,203 62,511 
Oo -.seee 


Adjustment 


sea $ 47,9388 $ 31,526 $ 50,062 $ 71,084 $ 81,981 
Dividends $ $ $ 16,164 $ 21,819 $ 27,617 
Reserve 


Balance 
$ 47,938 $ 31,526 $ 50,060 $ 71,084 $ 81,981 


*For six months. 
NORTHERN MORTGAGE COMPANY OF CANADA, 
WINNIPEG ; 


eee rad - Earnings. 
1919 1920 1921 


1917 
Earnings .......$103,908 $114,860 $121,781 $133,883 $137,485 


% ae 7. 


THE FINANCIAL POST 


Bal. forward : 142,650 154,961 173,471 199,851 237,178 


$246,553 $269,821 $295,252 $333,234 $374,658 


..$ 91,592 $ 93,088 $ 94,797 $ 96,061 $116,705 
. 164,961 176, 738 200,455 237, 173 257,958 


"$246, 553 $269,821 $295,252 $333,234 $374,658 


Rate of Earnings. 

Paid-u % Profits Earn. 
Capita Profits Div. Av. — Rate 
eo 848 $ 74, 2 
.-. 1,894,058 
. 1,617,392 
sits 1,726,873 
.-- 1,814,822 
. 1,848,345 
. 1,881,675 
w+» 1,914,692 

‘ . Seas 8 
1,957,903 187,485 


NORTHERN TRUSTS COMPANY, WINNIPEG 
Distribution of Earnings. 
1917 1918 1919 1920 1921 
$129,344 $127,697 $137,265 $136,448 $130,910 
_ 106, 611 115,955 123,653 *135,592 *148,408 


$235, 955 $243, 652 $260,918 $272,040 $279,318 
Distribution— 


Dividends .... $120,000 $120,000 $120,000 $120,000 $120,000 
Balance 115,955 128,652 140,918 152,040 159,318 
$235,955 $243,652 $260,918 $272,040 "$279, 318 
*After deduction of staff bonus and tax. 
Rate of Earnings. 
Paid-u 

Year Capita Profits 
1912 .... ....$1,452,980 $147,786 
1913 ’ 510 168,406 
1914 166,092 
1915 162,524 
1916 154,113 
1917 1,500,000 129,344 
1918 127,697 
1919 137,265 
1920 136,448 
1921 8 500, 000 130, "910 


NOVA SCOTIA TRUST CO., HALIFAX 


Distribution of Earnings. 
1917 1918 1919 1920 1921 
$ 15,173 $ 20,612 $ 26,672 *$24,146 *$21,426 
28,683 (85,611 18,244 912 6,560 


$ 43,856 $ 53, 123 $ 44,916 $ 25,058 $ 27,986 
Distribution— 


Dividends .... $ 11,346 $ 11,879 $ 22,004 $ 16,499 $ 16,800 
20,000 20,000 


Reserve A 
Depreciation m 3,000 2,000 2, 000 3, 000 
ta 6,559 8,186 


32,510 18,244 912 


Distribution— 
Dividends 
Bal. forward . 


AQ 
~ 


AAAAAKK oan 
ARAARAAARAIAR 
SO mm AIO me 
AAIAMAIA DI 
NoOOITh whe 


Bal. forward .. 


% Profits Earn. 


Div. Av. a Rate 
7 ; 9 


© 
on 


_ 
3S HOD co OO 
ATIAIAWA WMO 
nDOoOrKrAannoeos 


Balance forward. 


$ 43,856 $ 53,123 $ 44,916 $ 25,058 $ 27,986 
*Less taxes. 


OKANAGAN LOAN & INVESTMENT CO., KELOWNA, B.C. 


Distribution of Earnings. 
1917 1918 1919 1920 1921 
$ 46,414 $ 45,441 $ 48,417 $ 59,641 $ 63,028 


$ 3,792 $ 3,913 $ 3,075 $ 4,042 $ 4,898 

10,612 11,252 11,658 15,949 18,317 

874 1,498 1,113 2,665 3,666 

Depreciation ... 115 140 130 128 
Written off ... 5,310 6,352 eee 


$ 15,391 $ 22,088 $ 22, 338 $ 22, 786 $ 26, 509 


Net profits .... $ 31,023 $ 23,353 $ 26,079 $ 36,675 $ 36,519 
Bal. forward ... 618 18 748 298 717 


oe ae ee 


$ 31,641 $ 23,731 $ 26,827 $ 36,973 $ 37,236 
Distribution-—- 


Dividends .... $ 15,622 $ 15,622 $ 19,529 $ 27,255 $ 27,255 


Reserve 16,000 7,000 7,000 9,000 9,5 
Balance 18 748 298 117 480 


$ 31,641 $ 23,371 $ 26,827 $ 36,972 $ 37,235 
Rate of Earnings. 
Paid-u 
Capita 
. -$ 384,840 
390,560 
390,560 
390,560 
390,580 
390,580 
390,580 36,675 
390,580 36,519 


ONTARIO LOAN AND DEBENTURE 
LONDON, ONT. 
Distribution of Earnings. 
1917 1918 1919 1920 1921 
$489,048 $478,250 $501,085°$279,893°$314,792 


% Profits Earn. 
Profits Div. Av.Cap. Rate 
$ 30,328 .0 ‘ 
16,417 
18,509 
31,023 
23,353 


26,079 


Earnings 


Interest— 
Sterling debs.. 
Currency 
Deposits 

Taxes 

Expenses (debs.) 

Commissions, etc. 

Management 

War tax 

Patriotic 


$ 71,031 $ 64,519 $ 69,263 
54,032 63,098 62,292 
33,877 29,313 31,385 

8,151 7,671 7,901 
1,043 4,113 5,646 
17,674 13,764 12,962 
34,949 38,006 40,799 
10,181 14,027 23,155 
3,500 3,000 1,500 


$234,438 $227,511 $254, 903 $ 28,864 $ 25,201 


. $254,610 $250,739 $246,182 = $289,591 
53,593 50,703 43,942 32,623 31,653 


$308,203 $301, 442 $290,124 $306, 652 $321,244 


$157,500 $157,500 $157,500 $175,000 $175,000 

100,000 100,000 100,000 100,000 100,000 

50,703 43,942 $2,624 31,653 46,244 

$308,203 $301,442 "$290, 124 $306,653 $321,244 
*After payment of interest, expenses and taxes, etc. 

+Surplus realized from sale ‘of old office building. 
Rate of Earnings. 

Paid-up 

Capital 

$1,750,000 


Net profits 
+Surplus 
Bal. forward 


Distribution— 
Dividends .... 
Reserve 
Balance 


% Profits Earn. 

Profits Div. Av.Cap. Rate 
$238,543 8 q 

253,733 8% 

254,788 

264,365 

261,082 

254,610 

250,739 

246,182 

251,029 9+1 
1, 750, 000 289,591 10 


OWEN SOUND LOAN & SAVINGS CO., OWEN SOUND 
Distribution of Earnings. 


1917 1918 1919 1920 1921 
$ 13,626 $ 13,687 $ 13,670 $ 14,924 $ 14,507 


AWBRISWASAD 
NWABIIWIIA 
CHRHONSCHRIVQOR 


Earnings 
Interest 
On deposits . 
On bank loans 
Expenses & taxes 


.$ 3,437 $ 3,057 $ 3,398 $ 3,320 $ 3,430 
343 156 


2, 267 2, 379 2, 167 2,994 2,793 


$ 5,704 $ 5,436 $ 5,565 $ 6,657 $ 6,379 


$ 1, 922 $ 8,251 ie iN 8,105 $ 8,267 $ 8,128 
$ 7,769 $ 7,850 $f 8,056 $ 8,231 $ - 8,065 
152 401 49 36 63 


Net profits 


Dividends 
Balance 


—_—- —- 


$ 7,922 $ 8,251 $ 8,105 $ 8,267 $ 8,128 


_ PEOPLE'S LOAN & SAVINGS CO., LONDON, ONT. 


Distribution of Earnings. 
1917 1918 1919 
$ 68,272 $ 64,155 $ 


1920 1921 
$ 


Earnings 
Interest— 
Deposits $ 8,726 $ 9,606 $ 
Debentures 6,626 6,457 
Taxes, Gov. ne 3,424 3,600 
Written off . 363 
Gen. expenses. 13,817 


Net profits .... $ 29,855 $ 30,312 $ 31,654 $ 28,898 $ 29,229 


The Real Estate Loan Company 


OF CANADA, LIMITED 
Established Under Dominion Charter, 1883 


Directors: 


EDMUND WRAGGE, M.1.C.EB., President 
President 


pany are issued on an especial- 
MICKLE, K.C., Vice- 
WILLIAM A. 


ly conservative basis, being H. W. 
limited by by-law to the amount of 
the fully paid capital and reserve of 
the Company. As this Company 
does not take deposits, its deben- 
tures are a first charge upon the 
whole assets of the Company. 


T HE debentures of this Com- 


BRITISH COLUMBIA AGENTS: 
LONDON & BRITISH NORTH coms. Cu., Ltd, 
Vancouver, . 

ALBERTA AGENTS: 
KIRKPATRICK & SCARTH, Ltd., 


Edmonton, Alta. 
FINANCIAL AGENTS IN SCOTLAND: 
MARTIN eo COo., C.A., 


inburgh. 
BANKERS IN CANADA: 


Additional information may be ob- 
tained from the head office of the 
Company, 28 Wellington Street, E., 
Toronto, or from the Financial 


Agents in Scotland. THE NATIONAL BANK OF SCOTLAND, LIMITED. 


The Hamilton Provident and Loan Corporation 


Established 1871. 


Cor. King and Hughson Streets, HAMILTON, Ont. 


GEORGE HOPE, President. 
JOSEPH J. GREENE, Vice-President. 


Directors: 
LIEUT.-COL. H. L. ROBERTS 
STANLEY MILLS | 


Capital Subscribed 


Capital Paid Up 
Reserve & Undivided Profits 1,353,283.67 
Total Assets 4,765,056.20 


DEBENTURES issued in sums of $100 and upwards, for one to five years, at 
highest current rates. , 
SAVINGS DEPARTMENT—Deposits received and interest allowed on DAILY 
BALANCES. Withdrawable by cheque. 


TRUSTEES AND EXECUTORS are authorized by by-law to invest .Trust 
Funds in the Debentures and Savings Department of this Corporation, 


MONEY TO LOAN on productive property. x 
D. M. CAMERON, General Manager. 


W. A. WOOD 
LIEUT.-COL. WM. HENDRIE 


.- + -$2,000,000.00 
1,200,000.00 


The Ontario Loan & Debenture Co. 


(Incorporated 1870) . 


ONTARIO 


LONDON 


Capital, Paid Up - - - $1,750,000 
Reserve Fund and Undivided Profits 2,396,244 


DEPOSITS DEBENTURES 


Received. Issued. 


32% 32% 


MORTGAGE LOANS—Loans on Canadian Real 
Estate (Improved Farm and City Property) at Lowest Rates 


A. M. SMART, T. H. MAIN, 


President Manager 


THE WELFARE 
OF YOUR 
CHILDREN 


is a matter about which you are 
properly greatly concerned. Dur- 
ing your lifetime you can make 
such provision as is possible for 
their proper care, should you be 
taken away. Your Will should 
contain very carefully considered 
directions for their protection and 
advancement in life. 


The experience and the continuous 
service of this Company strongly 
recommend it as the proper execu- 
care of your children. 


SAM ADDDRRLIODD ADDED ARRIEANSAAISS DEAS 04 aa 
memes 


tor to carry out your wishes regarding the 
We shall be pleased to consult with you regarding any problem of estate administration. 


The London & Western Trusts Company, Limited 


JOHN S. MOORE 


Manager 


ARTHUR T. LITTLE 


President DUNCAN McARTHUR 


Assistant Manager 





May 12, 1922 


Bal. forward .. $ 49,192 $ 54,413 $ 56,699 $ 50,944 $ 50,792 


4,862 10,247 9,637 7,336 10,354 

$ 54,054 $ 64,660 $ 66,336 $ 58,280 $ 61,146 

..$ 48,807 $ 45,187 $ 46,513 $ 47,925 $ 48,575 
10,000 10,000 ..... 5,0 

9,473 9,823 10,354 7,671 

$ 54,054 $ 64,660 $ 66,336 $ 58,280 $ 61,146 


Rate of Earnings. 

Paid-u _ % Profits Earn. 
Capita Profits Div. Av.Cap. Rate 
at8 492,807 $ 17, 7 13.5 9.6 

621,456 23,230 1 

710, 947 83,455 

733,600 

759,686 

777,206 

791,043 

808,705 

824,070 

826,814 


1,789 949 2,149 4,589 
$ 31,644 $ 31,261 $ 38,808 $ 32,982 $ 32,813 
Distribution— 
. $ yt! $ ee $ tee $ ate $ ee Div aunide 
eserves 
ee 949 2,149 4,589 8,584 8382 Silenee 
$ 31,644 $ $1,261 $ 83,803 $ 32,982 $ $2,818 


Rate of Earnings. 
Paid-u % Profits Earn. 
a Av. a Rate 


8,584 | Net profits 
Bal. forward ... 


Distribution— 


415,806 Profits 


$ 27,776 Year 


O35 
non 
oo 
a 


AG HaAAAAAAD 
AA AA AAA MH 
comwnaaa 
AR IIIAIWOe 
OAM =I00 rR NTRS 
AAR AABIAI 
AIMWOACGHAS 


494,101 


PREMIER TRUST CO., LONDON 
Distribution of Earnings. 
1917 1918 1919 1920 1921 
$ 10,049 $ 10,526 $ 18,065 $ 13,855 $ 15,843 


$ 3,569 $ 4,564 $ 4,546 $ 4,288 $ 3,72 
671 1,235 1,519 2,016 3330 Earnings 


ae wal 201 1,620 Directors’ fees 
$ 4,297 $ 


ae § oaun § ane 8 gers] NN, 
5,752 $ 


4,727 $ 6,823 $ 7,850 $ 7,168 
3,066 1,864 2,015 1,065 . 1,567 


$ 8818 $ 6591 § 8898 $ 8415 § 8,735 


4,773 $ 6,321 $ 6,515 
“so 3, 000 2,000 2,000 
2, es ae 93 a Dividends 


$ 8818 $ 6591 § 8,838 § 8415 § 2,795 | Reserve 
PRUDENTIAL TRUST CO., MONTREAL 


Distribution of Earnings. 


1917 1918 1919 1920 1921 In the foregoing analysis, the company’s os in sterling 
$ 3,688 $ 25,863 $ 30,687 $ 41,894 $ 44,343| have been converted on the basis of $5 to t 


—— AN AND SAYINGS CO, ST. "CATHARINES, 
Dividesie’7ehs-# 688 § 25,868 § 80,687 § 25.076 § a4aun Pert » 


*The rate was reduced to 6% during the last six months. 
SECOND INVESTORS’ MORTGAGE SECURITY COMPANY, 
SCOTLAND 

Distribution of Earnings. 
1917 1918 1919 1920 1921 
$111,520 $112,075 $118,935 $135,660 $173,425 


.-$ 8,350 $ 8,425 $ 8,640 $ 9,845 $ ee 
. 4,085 3,785 8,360 3 (435 
28,880 36,410 41,695 41,140 Pt 710 


$ 40,815 $ 48,620 $ 53,695 $54,420 $ 75,090 


a 


$ 70,705 $ 63,455 $ 65,240 $ 81,240 $ 98,335 
-- 11,255 16,056 __ 18,200 19,115 20,825 


3a $1,960 960 $ 79,510 $ 83,440 83,440 $100, 355 $119,160 


'$ 62,645 $ 61,110 $ 60,985 § 74,745 $ 81,200 
3,260 200 3,340 4, 780 14,855 
16,055 18,200 19,115 20,830 23,105 


$ 81 81, ,960 $ 79,510 $ 83,440 $100,355 $119,160 


Net profits 
Bal. forward 


Net profits 


p cae i Earnings 
1917 1918 1919 1920 1921 
*Net profits ....$ 44,387 $ 47,022 $ 47,357 $ 43 ,592 $ 43,707 
Bal. forward .... 1,514 4,506 5,075 5,737 2,390 
Insurance views ces veka at 3,084 


$ 45,901 $ 51,528 $ 52,432 $ 49,329 $ 49,181 


.$ 31,394 $ 31,452 $ 31,695 $ 31,938 $ 34,938 
10,000 15, 000 15,000 15,000 10,000 
4 oon 5,075 5,737 2,390 4,582 


$ 3,688 $ 25,863 $ 30,687 $ 41,894 $ 44,343 
REAL ESTATE LOAN CO., TORONTO 
1917-1918 3S 1919) 1920 1921 
. $99,169 $ 84,743 $ 84,151 84,151 $ 90,087 $ 94,897 


————— | Distribution— 
Dividends .... 
Reserve 


ee ee 


Earnings ... 


Deductions— 
Interest 
Ppenses 


g ~S $ “= $ ye $ 26, — $ 27,246 
Management . 


2,602 
10, 724 10,786 117432 12,380 13,082 
3,123 2,579 3,711" 10,188 


4,567 
$45,590 $ 44,862 $ 47,934 $ 50,025 $ 47, 497 


me 53,579 $ 39,881 $ 36,217 $ 40,062 47,400 
5375 2,754 6434. 1.451 + Bisiz| 1912 ---- 


$ 58,594 $ 42,635 $ 42,651 $ 41,513 $ 52,712| 1914 ---- 
1,200 1,200 1,200 1,200 ae 
$ 57,754 $ 41,485 $ 41,451 $ 40,313 $ 51,512 Lata . 
ue i ; 5 O10 8. 
Ts... Se eee 1920 


1,451 5,403 | 1921 
1,109 * After ‘deducting expenses and taxes 


SOUTHERN LOAN AND SAVINGS CO., ST. THOMAS 
Distribution of Earnings 
1917 1918 1919 1920 1921 
5366, 804 $147,293 $157, 862 $167,216 $166,806 


$ 45 900 $ 52,527 $ 52,482 $ 49, 328 $ 49,181 
Rate of Earnings 

Paid-up 

Capital 


% Profits Earn. 

Profits Div. Av. Cap. 
$ 28,956 
34,811 
39,468 
41,278 
46,623 


Net soreinas : 2 Year 
rward 


Bal. fo 6.8 


a 
-_ 


ran 


Distribition— 
Dividends . 
serve 
B lance 


AAARAAaAaqa1n 
wwrFOCc hs —@wNwm® 
OOW94-3-3-2 
KHOR OG Sts 


% 


$ 57,754 $ 41,435 $ 41,451 $ 40,313 $ 51,512 


*Voted to President and Vice-President. 
Rate of Earnings. 
Paid-u 
Capital 


% Profits Earn. 
Div. Av.Cap. Rate 
6% 10.4 8. < 


Year Profits 


$ 51,72 
57,258 
57,621 


56,695 
55,169 
53,579 
39,881 
36,217 
40,062 
500,000 47,400 


ROYAL LOAN AND SAVINGS CO., BRANTFORD 
fees ee Berd ao 


919 1920 1921 Net profits 
$161, 21 $168. 143 $170, 115 $170,692 $168,054] Bal. forward .... 
x oe $ 62 944 $ 62,609 $ 66,144 $ 64,240 
1,702 22,528 27,056 27, oe 25,375 | Distribution— 
6,000 6,500 Dividends 
Reserves 
Stock reduction 


Expense-— 
Interest 
Expenses 
Directors 
Taxes 
License 
Commissions .. 
Written off 
Patriotic 
War tax 
Tax reserve ... 


$ 62,767 $ 52,021 $ 55,713 $ 62,068 $ 60,747 

10,979 12,299 12,385 16,437 

580 816 ess 
152 
1,558 
4,578 


. 142 

1.570 

3. “409 2,267 
"500 
1,465 


"500 
2,789 
1,400 


'$ 72,724 $ 69,524 $ 79,805 $ 89,453 $ 89,307 


ONS IID HOC 
eS NAIM AED 


$74,080 $ 77,769 $ "78,057 '$ 77,763 § 77,499 
12,012 15,957 19,725 14,781 | 14,543 


$ 86,092 $ 93, 726 $ 97, 782 $ 82 544 $ 92 042. 


$ 54,000 $ 51,000 $ 63,000 $ 63,000 $ 63,000 


Patriotic 15,000 20,000 20,000 15,000 15,000 


Written off . 5,000 


$ 96,167 $ 95,222 $ 90,365 $ 99,886 $ 96,115 115 


——— a 


1,134 eae eoee 
15,958 19,726 14, 782 14, 543 14,042 


eee — 


“§ 8¢ 86 092 $ 93,726 $ 9, 782 3 82, 543 $ 92,042 


Rate of Earnings 
Paid-up 
Capital 

.-$ 907,150 
.. 907,500 
907,950 
908,950 
908,950 
900,000 
900,000 
900,000 
900,000 77,763 


aver 900,000 77,499 
THE STANDARD TRUSTS COMPANY, WINNIPEG 


Distribution of Earnings. 
1917 1918 1919 1920 1921 
$ 94,171 $ 93,785 $111,004 $101,822 $ 75,450 
20,487 27,158 5,641 26,645 38,468 


oh ee $ 72,921 $ 79,750 $ 70,806 $ 71,939 
5,744 10,666 11,416 


$ 68,744 $ 78,665 $ 90,416 $ 82,222 $ 80,162] Yes 


-+$ 48,000 $ 48,000 § 54,000 § 54,000 § 54,000] 1974 
15,000 20,000 25,000 20,000 


15,000 | so15 
6,744 10,665 11,416 8,223 11,162 1815 


$ 68,744 $ 78,665 $ 90,416 $ 82,223 ¢ 80,162 3 
Rate of Earnings. 


Paid-up 
Capital Profits 
bane, ase oF 580,600  $ 61,707 
as 581, 700 66,241 
585,250 
586,200 
600,000 
600,000 


600,000 
600,000 
600,000 11.8 
600, ,000 11.9 
SASKATCHEWAN GENERAL TRUSTS CORPORATION, 


Net profits 


Bal. forward .. % Profits 


Profits Div. Av. Cap. 

$ 67,960 6 7.5 
69,994 
72,202 
73,670 
72,416 
74,080 


77,769 
78,057 


Earn. 
Rate 


Distribution— 
Dividends 
Reserve ....... 
Balance 


a 
a 


AAAARGRHAAIH 


Earn. 


ananeonora 


% Profits 
Div. Av, Cap, 
10.6 
11. 


a 

+ 

—- 

CO co WH WH GO OO OD =} 
a 

AABRIRARAAP ASR 
eH ACOCIRRAS 


iF 


Earnings 
Balance 


Prem. on stock 


13.2 


. 


Sr ahanoe ee 


steer eee 


© Oo OOOMHIVW=3 
QA AAWWAA3-3 


$114,658 $183,443 $116,645 $127,467 $113,918 
. .$ 67,500 $ 77,803 $ 90,000 $ 90,000 $ 70,000 
20,000 100,000 
27,158 


$114,658 $183,443 $116,645 $128,468 $113,918 


Rate of Earnings. 
Paid-up 
Capital 
500,000 
750,000 


750,000 
750,000 
750,000 


Distribution— 
Dividends 
Reserve 

weiasmauae: ae cassia Balance 


1918 1919 1920 1921 
PrOfitS sissseeeveeseeeveeH 7,682 $ 9,348 § 10,292 $ 9,731 


850 $ 802 $ 849$ 952 
$ 7,332 $ 8,546 $ 9,443 $ 8,779] Year 


9,112 1912 ..... 
4,581 6,842 4,839 7,074)1913 .... 


Tax reserve 


Net profits 
Premium on stock 
Balance forward 


% Profits Earn. 
Rate 
14.9 


14.3 


Profits 
$104,982 
135,348 
118,155 
98,265 
87,919 
94,171 
83,785 
0,000 ste e:6 111,004 
17369 1920 101,822 


1921 ...+ sees 1,000,000 75,450 
$ 11,018 $ 16,549 $14,282 14,282 $ 24,965 
SASKATCHEWAN LOAN & INVESTMENT CO., MOOSE JAW STERLING TRUSTS CORPORATION, TORONTO 


Distribution of Earnings. 
a oe of ao 1917 1918 1919 1920 1921 
918 ..-$ 20,198 $ 24,004 2,197 4,41 11,736 
jivw wae es caso ae Renee 24 417 eae 28.280 Pais ime 26, 649 +821;t66 Bet as ns o $ $ 6 $ 34,410 $ ’ 


3,800 8,998 8,002 8,279 18,608 
Tax reserve v..cccccece0$ 750 $ 2,200 2,200 $ 2,578 $ 4,646 4,646 Trans, from res. 


ee ee eee 100,000 eee eeee 
$ 23,667 $ 23,080 $ 24,071 $ 17,110 $ 28,998 $ 33, 002 $170,199 $ 42,689 $ 80,344 
: 7,859 a. 4a 


$ 000 $ 25,000 $ 
8,998 8,002 
$ 32,228 $ 81,849 $ 29,394 $ 24,027 Scaiion.. as “E> 
Dividends, ..........46. _ rt ee tenn eee 
ioe # Ube © Anes 4 SanNe 9 18808 $ 23,998 $ 93,002 $170,199 $ 42,689 $ 90,544 
MNES fs 2 at, van 6, 823 6,917 65,462 “Appregeianen ~ respect of loss on operation of Great 
$ 32,228 $ 31,349 $ 29,394 $ 24,027 


-_— ommmens (1014 4.4, 
$ 11,913 $ 16,549 $ 14,282 $ 24,965 oo. on 
....-$ 6,071 $ cass * 7,208 $ 7,396 1917 ek 


SOND IH eA DS 


Distribution— 
Dividends ... ... 
Depreciation . . 
Reserve 
Balance . 


— 
AAARIAIW & 


Profits ... 


Adjustments . ; 
Balance forward 21,320 


21,368 


$ 
8,279 30,344 
161,920 oe 


Distribution— 


Northern Land C 


TORONTO GENERAL TRUSTS CORPORATION, TORONTO 
Distribution of Earnings. 

1917 1918 1919 1920 1921 
$621,447 $654,130 $757,388 $820,269 $873,964 


332,161 413,354 
13,000 6,500 
30,600 19,767 
12,000 25,000 


*For ten months. 


SASKATCHEWAN MORTGAGE AND TRUST CORPORA- 
TION, REGINA 
Distribution of Earnings. Expenses 


1917 1918 1919 1921 | Patriotic 
$ 64,639 $ 70,421 $ 73,691 $ ponse $ 77,997| Written off .... 


Earnings 


466,556 7 oo 


41 067 Ps nt 
37,000 
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THE TORONTO MORTGAGE co. 


13 TORONTO ST., TORONT 
WELLINGTON FRANCIS, K.C., PresiDENT ” egy LANGLOIS, Vics Peumeanel é 


$3,167,930.00 
1,504,700,00 


Present Cash Value of Total Assets 
Surplus, Over all Liabilities to Public - 


Ay 


TELEPHONE MAIN 
1221 


Allowed on Savings 
Deposits, Withdrawable 
by Cheque. 


Paid on Debentures 
1% in all Denominations 
for two to five -years. 


LEGAL INVESTMENT FOR 


TRUST FUNDS WALTER GILLESPIE 


MANAGER 


The 
Guelph Trust Company 


Guelph and Ontario 


Investment and 


Savings Society 


[Interest allowed on DEPOSITS of ONE 
DOLLAR and upwards at THREE AND ONE- 
HALF PER CENT. per annum, payable half- 
yearly, 


DEBENTURES issued for $100.00 and up- 


wards bearing a special rate of interest. 


Managed in connection with the Guelph and 
Ontario Investment and Savings Society 


Estates managed, rents and other revenue col- 
lected. Safety deposit boxes to rent. 


When making your will appoint The Guelph 
Trust Company to act as your executor. 


Office: Corner Wyndham and Cork Sts., Guelph 


J. E. McElderry J. M. Purcell 
Managing Director Assistant Manager 


Rate | * 


The British Mortgage Loan Company of Ontario 


Stratford, Canada | 
4% 5% 


ESTABLISHED 1877 
Paid on ‘Paidon | 
Deposits Debentures 


Capital Paid Up 


Reserve Fund 


Total Assets Over - - 


$ 500,000 
470,000 
3,350,000 


J. W. SCOTT, President 
HON. NELSON MONTEITH, Vice-President J.A. DAVIDSON, Managing Director 


How Estates 
May Suffer 


It frequently occurs that.fa business associate is called 


upon to devote a good deal of time in the settlement of a | 
friend’s estate. 


Being deeply engrossed in his own affairs it is only natur- 
al that the estate suffers because it does not receive the 


timely attention it deserves and demands, 


By appointing a TRUST COMPANY as: executor or 
trustee under your will you are assured of efficient and 


uninterrupted service. 


Correspondence Invited. 


THE 


TRUSTS“°GUARANTEE 


COMPANY UMITED 
[QRANTFORD TORONTO caLcany 
James J.WARREN EB.STOCKDALE 





Net profits .... $252,886 $266,369 $292,717 $287,646 $271,806 
Prem. on _ stock. ie ae oe wee. 171,895 204,857 
Bal. forward .. 98,557 101,443 152,812 265,529 293,163 


$351,443 $367,812 $445,529 $724,570 $769,826 
... $150,000 $165,000 $180,000 $180,000 $229,448 
100,000 50,000: .. 250,000 265,000 
101,448 152,812 265,529 298,163 . 200,878 


Distribution— 
Dividends . 
Int. on stock. 
Reserves 


Premises 


$351,443 $367,812 $445,529 $724,570 $769,826 
Rate of Earnings. 
ees ~ % Profits 


Paid-u 
Capital Profits Av. Cap. 
++ + +$1,250,000 $216,760 ; 
1,500,000 277,889 
.-» 1,500,000 308,126 
. 1,500,000 $12,826 
270,883 


- 1,500,000 . 
252,886 10 17.0 
266,369 10+1 18.0 
292,717 10+2 19.4 
287,646 11+1 19.1 
2,000,000 271,806 12 15.1 


TORONTO MORTGAGE CO., TORONTO 


Distribution of Earnings. 
1917 1918 1919 1920 1921 
$208,835 $206,155 $213,568 $216,641 $222,110 


Earn. 


Div. Rate 
10 


 aaeing debts $ 67,484 $ 69,917 
terlin ts ’ ’ 
Carmony debs. 12,309 12,341 

Deposits 3,747 
Charges on money 4,197 
Management 21,07 
Patriotic . 


75,282 $ 74,480 $ 73,045 
. iy eib 12,620 12,785 


29,9383 $7,168 


$113,018 $116,618 $123,395 $123,255 $130,714 
.. + $ 90,822 $ 89,542 $ 90,173 $ 93,386 $ 91,396 
35,010 37,871 eee 39,412 37,588 


Net profits 
.Balance forward 
tProv. for loss.. 


$125,882 $127,413 $154,622 $132,798 $128,984 
... $ 57,964 $ 57,964 $ 65,209 $ 65,209 § eee 


30,000 30,000 50,000 30,000 
39,449 39,413 37,588 


Distribution— 
Dividends 
Rese 


* ? 
37,871 38,775 


000} Com. on loans . 


. THE FINANCIAL POST 
gs... 


- 


209,794 
162,075 
154,524 
125,195 
91,937 
98,363 
102,603 
90,166 7 
ale 1,000,000 90,230 q 
VICTORIA LOAN AND SAVINGS CO., LINDSAY 
Distribution of Earnings. 
1917 1918 i $ ae ; agre 
"Year’s earnings $ 04,063 $ 58,774 $ 70,34 171,082 1 
ehlanee torward 4,071 0,263 10,109 9,465 9,241 
rremiums . . 14,243 16,757 = 86,410 16,000 25,426 


— 


. $ 72,867 $ 79,794 $121,865 $103,047 $125,825 


. $ 32,604 $ 34,685 $ 42,399 $ 51,806 $ 59,684 
meserve . 30,000 = 3D,UU0 70,000 42,000 60,000 
Balance .. . 5,263 10,109 9,466 9,241 6,142 


Deductiors. . $ 72,867 $ 79,794 $121,865 $103,047 $125,826 
"After deduction of both special war and ordinary taxes. 
Rate ot Earnings. 


Paid-up 
Capital . Profits 
.-$ 325,473 $ 33,017 
396,953 43,939 
apie 400,000 46,674 
1916 .... 400,000 46,700 
400,000 50,234 
1917 1... .00. 447,475 54,553 
TY PP ey 58,774 
ces bees) Qpaweee 76,346 
640,000 77,5682 
MOR 0 ccc Kees TORS 91,158 
THE WATERLOO COUNTY LOAN & SAVINGS COMPANY, 
WATERLOO, ONT. 
Distribution of Earnings. 
1917 19138 19ly 1920 1921 
- $ 85,498 $102,846 $144,083 $178,115 $182,089 


1913 
1914 
1915 
1916 
1917 
1918 
1919 ...4 eee 
1920 ...2 eee 
1921 . 


= DS 
oceoocoroncac 
CcConoracnnr 


= 
AAAAPAINHS 
SCOMRIMOONHE 


Viviaends 


% Profits Earn. 
Div. Av.Cap. Rate 
7 10.1 8.7 
11.0 

11.6. 

11.6 

12.5 

12.4 


ray 


wm ww ~mwOe 
CSreonmnogvacq 


1914 


Earnings . . 


Interest— 
On deposits . $ 21,555 $ 24,737 $ 40,122 $ 51,181 $ 53,483 
On deben. . . 12,344 16,708 23,873 28,377 31,103 
On loans nee 2,595 3,520 11,158 
1,389 1,459 1,698 
Expenses oe 23,945 28,706 
Written off... 5 sew 


$125,835 $127,413 $154,622 $132,798 $128,984 | Inco 


*Includes war taxes. ; 
tPrior provision for losses not now required. 


Rate of Earnings. 
Paid-up % Profits Earn. 
i Profits Av.Cap. Ra 


10.7 


Div. 
7 .7 


+1 
724,550 
724,550 
TORONTO SAVINGS AND LOAN CO., 
PETERBORO, ONT. ; 


Distribution of Earnings. 
1917 1918 1919 1920 1921 


$150,554 $147,903 $148,389 $155,825 $156,856 
Balance forwad. 36,147 36,701 34,604 42,993 658,818 
: $186,701 $184,604 $182,993 $198,818 $215,674 
. $100,000 $100,000 $140,000 $140,000- $140,000 
50,000 50,000 dates ea din éeied 
36,701 34,604 42,993 658,818 175,674 
$186,701 $184,604 $182,993 $198,818 $215,674 
Rate of Earnings 


Paid-up 
Capital Profits Div. 
$146,811 0 


PPAHPIIIIS 
9393-2 © Om NO 


Distributions— 
semana 5 


Reserve 
Bal. forward . 


% Profits Earn. 
Av. Cap. 


10 14.7 
10+4 14.8 
12+2 15.5 
156,856 12+2 15.6 


’ (RUSTS AND GUARANTEE CO., TORONTO 


Distribution of Earnings, 
1917 1918 1919 1920 1921 
ings $107,966 $107,543 $110,175 $111,975 $100,143 
Balance forward 416,370 441,142 465,244 *232,095 259,582 


$524,336 $548,685 $575,419 $344,070 $359,725 
Distribution— 


Dividends .... $ 83,194 $ 83,441 $ 83,856 $ 84,488 $ 84,574 
Balance for. . 441,141 465,244 491,563 259,582 275,151 


$524,336 $548,685 $575,419 $344,070 $359,725 
*Less amount written off on realization and revaluation 
of securities. 


8.1 
8.4 
7.0 
7.3 
7.5 
7.4 
7.1 
7.0 
7.4 
7.4 


Rate of Earnings. 
Paid-up 
Capital 
.-- $1,844,901 
1918 .... .... 1,860,547 
1914 .... .... 1,861,616 
1915 .... .... 1,869,314 
1916 .... . 1,880,655 
1,388,364 
. 1,391,928 
.. 1,402,469 
.. 1,409,109 111,975 
. 1,410,660 100,143 


THE TRUST & LOAN COMPANY OF CANADA 
Distribution of Earnings. 
1917 1918 1919 1920 1921 
Income ..$1,406,640 $1,387,285 $1,324,155 $1,480,780 $1,668,305 


Earnings $ 621,470 $ 634,468 $ 550,310 $ 592,875 $ 555,130 


% Profits Earn. 

Div. Av.Cap. Rate 
6 8.8 7.3 
7.6 


Profits 
$117,906 
125,082 
106,077 
102,261 
105,146 
107,966 
107,543 
110,175 


Year 
SWE wwee 


Sersaaase 
Ho OI Gwe 
Prartaan 
Sro~wmoo 


Distribution— 

Stat. res. $ 220,735 
Srec. res... 3,62 
Income tax 87,190 
Dividend 150,000 
Contingents 


Deduct 


75,770 
150,000 
25,000 


Balance .$ 159,920 $ 236,610 $ 232,625 $ 203,875 $ 255,065 
Previous. 170,240 180,160 266,770 274,385 253,260 


Total ., $ 330,160 $ 416,770 $ 499,895 $ 478,260 $ 508,825 
Rate of Earnings. 

Earnings Div. 

$620,259 9 

620,235 


Paid-up Capital 


te} Prem. on stocks 646 


te] Profits . .. 


Net earnings . . $ 34,355 $ 40,462 $ 49,649 $ 56,995 $ 54,638 
4,367 8,864 1,753 1,950 
Balance forward 1,878 1,225 1,582 2,256 
“From contingent . da eae “43 
; $ 36,879 $ 46,054 $ 60,045 $ 61,004 $ 63,281 
Dividends. - $ 24,153 $ 26,022 $ 32,988 $ 37,507 $ 39,268 
Reserve... . 10,000 15,000 21,800 15,000 15,000 
Contingent .,. 1,500 3,600 3,000 6,000 went 
ae 1,582 2,256 2,496 9,012 


$ 36,879 $ 46,054 $ 60,045 $ 61,004 $ 63,280 
Rate of Earnings. 
Paid-up 
Year Capital 
1915 .... ..+6-$ 382,876 
torr acre: weet: Cemete 8. 
| 415,366 8. 
1918 481,802 9. 
1919 604,331 9. 
9. 
8. 


% Profits Earn. 
Div. Av.Cap. Rate 
6 7.8 7.0 

7.7 


1920 .... .... 688,764 
1921 674,295 
ee 
"Brought forward from contingent funds provided for 
Dominion Government income tax. 


WESTERN TRUST COMPANY, WINNIPEG 
Distribution of Earnings 
1917 1918 1919 1920 1921 
+ $ 82,500 $ 62,391 $ 74,685 $ 90,394 $ 86,126 


Prov. for Inc, tax 6,500 


Net profits . . $ 82,500 $ 62,301 $ 68,185 $ 81,894 $ 78,125 
Balance forward 49,086 56,336 48,476 66,412 38,006 


. $131,586 $118,737 $116,661 $148,306 $106,184 
Distribution— c 
Dividends , . $ 50,000 $ 50,250 $ 50 250 $ 60,300 $ 60,300 
Reserve . . . 25,000 20,000 oeas X wou 
66,336 48,477 66,412 38,006 


Balance . 
$131,586 $118,727 $116,662 $148,306 $116,131 
Rate of Earnings 
Paid-up % Profits farn., 
Capital Profits Div. Av.Cap. Rate 
+++ +$1,005,000 $ 84,787 ® %. 
+++» 1,005,000 81,058 ‘ < 
sees 1,005,000 82,500 . i 
- eee 1,005,000 62,391 
sees 1,005,000 68,185 
1920 .... eeee 1,005,000 81,894 
1921 4... «+. 1,005,000 78,125 


WINNIPEG MERCANTILE TRUST CO., WINNIPEG 


Distribution of Earnings, 
1917 1918 1919 1920 1921 
cae $ °2,815 $ °3,860 $ "4,531 $ *4,301 


Year 
I916:. .... 
1916 

1917 
1918 
1919 


Earnings . 
Expenses . . 


3,979 $ 2,815 $ 3,360 $ 4,531 $ 
1,111 4,091 6,906 6315 


; 5,090 $ 6,906 $ 10,266 $ 10,846 $ 
Distribution— 


Dividends - $ 50,250 $ 50,250 $ 50,250 $ 4,010 $ 
Reserve. . . 1,000 ° Ligh) 2,000 
6,315 4,836 


Balance... 6,906 
$ 5,090 $ 6,906 $ 10,266 $ 10,846 
“After deducting all expenses. . ee 


THE WINNIPEG TRUSTEE COMPANY OF CANADA, 
WINNIPEG 


Distribution of Earnings. 
1918 1919 1920 1921 
$ 8,525 $ 9,779 $ 10,481 $ 10,148 
435 345 496 161 


$ 8,960 $ 10,124 $ 10,977 $ 10,309 


Dividends $ 7,214 $ 17,629 $ 9,394 $ 8,652 
Reserve 3,400 2,000 2,000 1,500 
Balance .... 496 583 


«+++ $ 8,960 $ 10,125 $ 10,977 $ 10,309 


SUCCESSION DUTY STATUTES . 
OF OTHER PROVINCES LARGELY 
COPIED FROM ONTARIO ACT 


(Continued from page 19) 
deducted from the shares upon which it is imposed by 
governments that according to the Supreme Court of 
Canada have the power so to exact it. Indeed, quite 
often in accordance with the reciprocity feature the 


%| province of domicile permits its own tax upon such 


In the foregoing analysis the company’s figures in sterling 
have been converted on the basis of $5 to the £ 


UNION TRUST COMPANY, TORONTO 


Distribution of Earnings. 
1917 1918 1919 1920 1921 
*Earnings .. .. $ 94,187 $100,538 $103,128 $ 90,166 $ 90,230 
Patriotic .. .. 2,250 2,175 625 


Net profits .. .. 


Balance forward 36,531 15,702 44,065 76,668 96,885 


$128,468 $114,065 $146,668 $166,834 $187,065 
Distribution— 
Dividend .. .. $ craee $ 70,000 $ 70,000 $ 70,000 $ 70,000 


Reserves .. .. a ae peas aan ee 
15,702 44,065 176,668 96,835 117,064 


Balance .. 
—_————- $128,468 $114,065 $146,668 $166,885 $187,064 
*Taxes deducted. 
Rate of Earnings, 
Paid-u 
Capita’ 
++ «++ +$1,000,000 $206,401 10 


% Profits Earn. 
Profits Div. Av.Cap. Rate 
20.6 11.6 


Year 


property to be offset by the tax paid in the province of 
actual situation up to the full amount of its own tax, 
and since succession duty is imposed in much the same 
manner and at about the same rates in the different 
provinces the application of this feature makes the tax- 
ution upon each share about the same as if the proper- 
ty in question were situate in the province of domicile. 
; It is clear that a provincial legislature may tax on 
its passing at death all personal property locally with- 
in its area and that: it may fix the rate, of taxation ac- 
cording to the value of the estate or the total share of 
the beneficiary wheresoever situate, There would seem 
therefore to be no serious objection to the imposition 
of an estate tax graduated according to the aggregate 
dutiable value of the estate. Either such a division of 
present taxation of inheritances between provinces or 
else a thorough-going adoption of the reciprocity feat- 
ure would seem to be the solution of double taxation 


resulting from the succession dut legislati 
different Canadian provinces. : cre 


HEAD OFFICE-BUILDING —-— MONTREAL 


Assets Under Administration 


$285,653,949.70 


We beg to refer you to the statement of ASSETS 
ADMINISTERED by the Trust Companies of 


Canada which appears in this issue; and partic- 
ularly to the figures relating to 


THE ROYAL TRUST COMPANY 


Calgary 
Edmonton 
Halifax 


Executors and Trustees 


BRANCHES: 


Regina 
St. John 
Toronto 


and St. John’s, Nfld. 


Vancouver 
Victoria 
Winnipeg 


Hamilton 
Ottawa 
Quebec 


When the CA. brit 


in the 


Cost Sheet * 3 


IMIPERVAL 


Lubricants 


FOR 
MANUFACTURING 
MINING AND 
MILLING 


CYLINDER OILS 


Imperial Cylinder Oil 

Imperial Valve Oil 

Imperial Capitol Cylinder Oil 

Imperial 20th Century Cylinder 
Oil 

Imperial Beaver Cylinder Oil 


ENGINE AND MACHINE 
OILS 


Imperial Solar Red Oil 
Imperial Atlantic Red Oil 
Imperial Renown Oil 
Imperial Bayonne Engine Oil 
Imperial Polar Machine Oil 
Imperial Ario Compressor Oil 


FOR VARIOUS 
INDUSTRIAL USES 


Imperial Black Oils 
Imperial Cutting Oils 
Imperial Tempering Oils 
Imperial Cordage Oils 
Imperial Wool Oils 
Imperial Greases, 


a \ . a rt 
| A 


\ eS 


ee 
\") CLE 
Hin} M “eo 
. apes 
te ze] 


My, UY YZ 


My 


ly’ 


4 
. 


y/, 


The Cost Accountant's figures indisputably prove that 
Imperial Lubricants are a big-factor in reducing plant 
maintenance and upkeep costs. On one item alone— 
depreciation—they often save their cost several times 
over. 


Machinery wears less and lasts longer when every 
journal, bearing and shafting is correctly lubricated with 
The varied line listed at the left 
includes a high quality oil or grease for every lubrication 
requirement. The use of the right grade assures smooth, 
steady-running plant units. 


Imperial Lubricants. 


For details regarding the expert service of Imperial 
Lubrication Engineers, write. to 56 Church St., Toronto. 


IMPERIAL OIL LIMITED 


Canadian Company—Canadian Capital—Canadian Workmen 


Branches in all Cities 
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ASSETS OF CANADA’S CHIEF LOAN AND MORTGAGE COMPANIES 


—Other Loans— 
1919 1920 


*gema ” °"""'si0 
ee 42,579 18,632 
"4300 *"4,300 
296,623 neg 
1,150,554 ¥ 
140,957 165,333 
18,689 15,889 
100,027 436,490 


ooeee eoen ee 


—Securities— —Real E ises-— 
é 1819 sono ite ae state and Te 
1,212, 1,452,880 i $ 29,748 $ 25,614 26,000 
354,760 478,282 478,640 822,800 789,948 . 788,366 . 
65,833 78,523 6,667 4,328 
500,718 465,531 408,912 423,455 
1,586,521 1,846,478 65,935 99,473 
4,232,768 2,255,899 1,183,468 1,342,469 
5,308,025 4,427,648 250,000 
2,895,353 365,815 $36,761 
81,870 68,288 18,407 19,219’ 15,082 
7,725,546 8,065,459 1,436,072 1,667,488 = 1,791,197 6,676,668 
: ues 60 so 31 He nase oo 
eree ee ” yo4 1,3 
257,579 3,000 6,180 - 
5,000 


32,168 

. 89,923 13,087 
618,496 500,782 
1,815,953 67,451 
98,757 33,949 
93,000 
137,681 


—Cash— 
1919 1920 
55,286 $ 116,566 $ 
128,483 166,471 
2,517 24,446 
23,272 57,975 
274,151 103,695 
1,245,070 1,253,848 
250,000 528,584 446,347. 
357,877 , 269,702 $7,081 


—Total 

1919 . 
$ 2,973,817 
2,908,445 
780,544 
2,386,927 
606,427 
33,054,238 
9,508,807 
5,416,569 


19 1921 
$ 1,762,450 $ 1,851,197 
1,447,918 1,564,497 
617,622 _ 719,233 
1,362,184 

4,085,149 


1921 


$ eene ee 


—Mortgages— 
COMPANY— 20 
British Mort. Loan .....- 
B.C. Perm. Loan.......++> 
Brockville es aha bs he's 
Can. Mort. Invest......... 
Canada Landed........--> 
Can. Perm. Loan........++ 
Central Canada ........+. 
Colonial Invest. & Loan,.. 
Crown Savings & Mokes 
Credit Foncier .......-++- 
Debenture Co. of Can. .... 
Eastern Canada Savings.. 
E. Lambton Farm. Loan... 
Empire Loan .....++++++> 
Frontenac Loan .....-.-- 
Great-West Perm. Loan.. 
Guelph & Ont, Invest.....- 
Grey & Bruce Loan......: 
Hamilton Prov. & Loan.... 
Home Invest. & Bie. cc cc 


1921 
90,043 
27,059 
93,357 
218,941 
2,221,635 


369,446 
46,101 

22,294 
3,505,428 
810 


62,343 
485,728 
1,768,877 
2,267,344 
4,378,711 
423,837 
74,123 
4,684,104 


262,647 
10,045 
76,343 

1,121,861 
1,452,958 
155,998 


7,750 
404,699 
2,296,131 
264,959 


12 aeendsie 
$9,990,118 648,358 


2,152,287 
286,959 
822,675 
146,996 

3,476,600 

2,515,365 
597,268 

4,249,341 

1,647,669 


42,543,261 
1,995,486 
256,228 


35,183,953 
1,942,382 
228,236 
847,061 
172,063 
4,120,206 
3,649,567 
583,900 
4,244,509 
1,523,788 


9,827 
40,590 
102,374 
41,110 
88,443 
7,500 


"9,818 
42,025 
105,792 

55,420 


239,485 
16,711 
73,097 

966,888 


139,287 
249,106 
189,520 


1,564,856 
84,337 433,855 
27,814 1,227 
110,753 171,794 
222,277 34,763 


Huron & Erie Loan...... 
Invest. Corporation .....- 
Industrial Mortgage .... 
Investors’ Mort. Sec.... 
Lambton Loan & Invest.... 
Landed Bank & Loan ..... 
London Loan & Savings. . 
Midland Loan & Sav....... 


13,339,194 


2,629,475 © 


eeveee 


10,385,495 
3,243,492 
2,811,518 


? 
10,616,000 
3,473 
2,967,025 
1,936,245 
931,877 


15,744,081 
2,418,575 
2,040,715 

10,701,140 
3,148,705 
3,064,487 
1,927,140 
1,022,823 


* 103,896 


13,819 


"2.651 
"15,206 
* 88,102 
89,599 


459, 523 
. 649, 084 
578,142 


644,628 


477,780 
736,142 
578,375 


572,152 
667,730 


900,000 1,328,820 
684,760 150,220 
28,427 

179,220 

91,632 

210,725 

273,890 


1,619,685 84,781 


976,017 
8,290,388 
1,854,808 


Montreal Loan & Mort..... 
Mort. Corp. of N.S........ 
Northern Mort. ‘Co......-. 
N.S. Savings & Bldg....... 
Northern Can. Mort...... 
Ontario Loan & Deben..... 


1,616,808 
952,869 
3,171,869 


4,619,201 
168,493 


799,662 
1,131,102 


57,163 104,648 50,458 


7,224. woes ce 
15,037 

28,311 
2,664,999 
81,743 
40,831 
99,219 
193,116 
714,462 
261,869 


, 

143,152 
8,000 
163, 560 
111,342 
37,850 
17,299 
62,385 
44,678 
53,207 


1,882,895 
545,473 
57,126 
384,702 
10,163 
10,944 
3,511 
87,998 


1,884,430 
518,082 
49,629 
sas 


556,888 
44,405 
285,008 
8,551 
13,426 
2,377 
57,429 
18,021 
8,821 


9,596 
2,319,634 
16,793 
44,375 
65,650 
150,816 
776,937 
214,843 
155,461 


’ 
2,735,552 
85,170 
40,592 
85,236 
174,328 


28,126 
694,685 


29,254 
64,932 76,069 
4 26,137 


23,944 42 
1,972,830 84,110 s2470 
353,145 10,100 583 


12,792 7 aera aie ‘ iene "3 

557,658 556,558 527,510 128,813 4 suse 241 
: 1,974,270 171,456 144,608 139,187 92, 592 133,319 
4,039,672 5 130,814 185,729 
13,376,389 1,175,450 161,340 
2,920,489 131,567 129,706 
Waterloo County Loan ... 735,172 1,040,532 — ‘1,182,166 26,126 58,059 50,981 1,453,454 1,337,690 111,767 113,483 109,127 196,584 112,769 
--—o —— a —_—_—_— EE | eee — a oN 
Total eee seeee eceeeceee $168,427,026 $176,662,544 $182,740,522 $11,406,458 $6,177,792 $4,350,859 — 580,439 $38,659,631 $39,991,587 $ 8,494,796 $11,069,813 $11,862,711 $15,027,521 $10,526,287 

Canadian Finance eeereeeere eeee ff eee @e eeee ef ee . ** . oe # ene . eenrer ef 13,259 
First Nat. Mortgage . 41,042 bs a cle pace ew ‘ hws ews ae 
International Loan ....... 


eanles y ‘ 2,825 eo ¥ee 
376, _ 480,569 ‘ 1,136 7,959 
Pt. Art. & Ft. Wm. Mtg.... 698, 533,076 2,190 shed w 5,294 
Dom. Sav. & Invest. ...... 2.134.495 eukaae 64,037 23,159 ae 

“Net value of investments. ' ’ ’ se 


Royal Loan & Savings..... 
Southern Loan & Sav..... 
Security Loan ‘ 
Second Investor’s Mort.... 
Sask. Loan & Invest....... 
Scottish Prov. Invest..... 
Security Mort. Corp. .... 
Toronto Mortgage ....... 
Toronto Sav. & Loan. pe ees 
Trust & Loan ....... 
Victoria Loan & Sav 


1,083,939 
2,501,886 
1,501,920 
1,007,337 


45,000 
1,177,056 
529,991 
46,669 


1 217, 631 
"467,780 
80,683 


676,294 
6,300 3,105,119 


1,403,586 2,473,187 


3,292,848 
2,789,917 


$254,787,028 $252,610,517 $259,648,337 
104,094 52,468 °* 88 
403,402 
801,416 
2,196,533 


$10,172,727 
174 


76,377 


eee ee oe eee. 


see oo @# 


989,306 


LIABILITIES OF LOAN COMPANIES 


TO THE PUBLIC 
—Debentures— 
1920 
$ 1,297,516 


TO SHAREHOLDERS 
——Total— —Capital— —Reserve— 
1921 1919 1920 192% 1919 1920 1921 1919 1920 1922 
$ 1,294,255 $ 2,003,566 $ 2,354,709 $ 2,341, 086 $ 500,000 $ 500,000 $ 500,000 ¢ 430,000 $ 460,000 $ 470,000 
288,023 "297,639 305,98 303,043 305,443 305,593 125 000 180,000 140,000 
1,149,672 1,119,214 1,055,204 923,290 aoe. 721 940,763 600 
582,931 651,741 611,272 1,235,954 1,239,586 
3,990,569 3,623,620 3,429,356 1,205,000 1,205,000 
21,003,744 20,760,783 24,596,471 6,000,000 6,000,000 
5,840,854 3,896,958 3,647,107 1,750,000 1,750,000 
2,461,347 23,854 12,391 2,458,421 1,250,926 
Col. Invest. & Loan ....-- 222,836 224,531 232,717 356,173 393,692 408,949 241,050 241,050 
Crown Sav. & Loan ..-ees : 37,886,877 37,788,269 37,682,512 37,886,877 37,788,269 37,682,512 9,647,667 9,647,667 
Credit Foncier. ...+..++es oaen ce 1 Se 48.64 17,243 
Debenture Co. of Can. .... 358,720 930,336 913 933 848,295 1,322, 494 1,155,870 1,207,015 750,000 
Eastern Canada Savings. <eick > 129,152 91,737 83,484 194,495 144,559 154,899 620,761 
Empire Loan .......----+ 134,169 74 97,168 104,419 208,278 230;812 256,553 
E. Sabin Farm Loan . 40,192 47,600 42,536 40,192 
Frontenac Loan 1,012,473 3,873,916 2,604,767 2,654,666 
Great-West Perm. Loan . 902,044 2,634,417 2,613,654 2,755,920 
Guelph & Ont. Invest. .... 180,369 $13,242 329,102 279,720 
Grey & Brue Loan 898,039 2,229,768 2,280,517 2,151,772 
Ham. Prov. & Loan . 534,372 653,522 789,832 740,572 
Home Invest. & Sav. 5 ace 14,344,146 16,387,998 16,271,255 
Huron & Erie Loan 4,014,240 4,078,520 4,044,730 
Investors’ Mort. Sec. .... 1,538,997 1,681,371 1,692,900 
Indus. Mortgage 
Invest. Corporation 1,918,928 1,908,378 
Lambton Loan & Inv. .. 1,728,031 1,555,043 
Landed Bank & Loan eeee 1,637,374 1,577,630 
London —— & ites . . ee 306,345 
Mortgage rp. o - &. 971,09 987,019 
Midland Loan & Savings.. 300,325 
Montreal Loan & Mort .. 1,000,000 
682,636 


~Savings Deposits— 
1919 1920 1921 
Brit. Mort. Loan ....---2 $ 839,372 $ ae $ 1,046,831 
Brockville Loan ....---+- 283,408 063 
B. C. Perm. Loan 36, = 120,816 160,081 
Can. Mort. Invest. .....-. BN bi artis 
Canada Limited .......++. ee 
Canada Landed . 6,729,651 
Canada Permanent coeees 1,653,704 
Central Canada ...-..-+s 


COMPANY— 1919 


$ 1,164,194 


1,106,532 
560,674 
3,931,755 
14,794,552 
3,316,535 
423,352 


eocese 976,644 
521,414 
3,578,895 
14,623,835 
1,452,122 


3,386,191 
17,859,340 
1,993,403 


6,129,483 
2,194,835 


6,206,962 
1,824 ip 


1 560,733 
1,980,092 
120,928 
1,327,179 
175,343 
10,147,649 
3,781,235 
697,854 


1,538,185 
1,874,096 
113,648 
1,258,312 
150,661 
10,684,286 
3,900,365 
779,392 


1,635,870 
1,853,244 
98,279 
1,229,915 
89,332 
10,219,258 
3,861,490 
961.979 864,530 
{ 
1,237,729 
1,015,277 
948,762 
34,678 
359,805 
141,557 


690,153 
540,495 
648,022 
235,091 
664,552 
146,969 
1,000,000 
560,113 


537,535 
712,425 
963,458 
270,048 
574,160 
149,418 
1,000,000 
584,937 


1,134, 746 
'992; 909 
919,140 

71,354 
322,467 
117,624 
160,843 

60,826 

18,147 
923,685 
415,030 
746,319 
552,455 
399,328 


1,170, 423 
‘949, 882 
806,260 

38,086 
319,856 
159,191 


681,199 
693,875 
678,611 
250,071 
611,293 
149,418 
1,000,000 
565,211 


1,707 958 
: ,683,333 
1,781,269 
311,714 
894.017 
317,464 
1,000,000 
Northern Mort. Co. ..... 721,865 
N. S. Savings & Bldg. .. 
Northern Can. Mortgage. 
Owen Sound Loan <cooos 
Okanagan Loan eeeseeeeon 
Ont. Loan & Deben. ....-- 
People’s Loan & Sav. ...« 
Real Estate Loan ecesscee 
Royal Loan & Savings .. 
Southern Loan & Savings 
Security Loan .....+see0. 
Second Investors’ Mort. .. 
Sask. Loan & Invest. .... 
Scottish Prov. Invest. ... 
Security mort. Corpor. ... 
Trust & Loan ....sceseeee 
Toronto Mortga 
Toronto Sav. & Loan .... 
Victoria Loan & Sav. .... 1'399'699 ortaee mae a 
Waterloo County Loan... 
Total : $30,738,858 141,111,937 141,877,212 142,544,683 67,034,120 72,316,851 $34,723,700 $84,556,912 
Canadian Finance ...... ie Gee eh ; ot ty 117 oo mie ase 
First. Nat. Mortgage mean ee 7 2 ° ee tee Tires ee eee oe eeeee 
International Loan ...... oe 44,444 58,279 
Pt. Art. & Ft. Wm. Mtg... 79/298 98°197 
Dom, Sav. & Invest. ...... 858,479 AP gRaN 


"720, 956 
87,171 
93,493 

3,371,500 
524,925 
611, 873 

1 439,496 

1,356,887 

461,012 
64,425 
18,372 


13,122,260 
1,663,154 


1,978,004 
2,292,630 


25,585 
18,734 
2,447,814 
109,750 
506,566 
682,059 
801,826 
61,688 


414,356 
578,556 45.047 
572,955 
345,714 


12,767,565 
1,793,416 
1,963,726 
2,164,239 
1,734,210 


13,122,260 
1,548,478 
1,324,059 
1,269,727 

611,489 


12,767, 565 
1,687, 805 
'871,533 
1,159,476 
545,389 


13, 928, 880 
1,571,598 
1,308,621 
1,169,000 

643,225 


92,284 
641,992 
1,094,734 
1,127,700 


1,000,000 
640,000 
604, 331 


638,764 135,000 
68,164,216 


$33,685,261 


$ 9,383,100 
"6,381 
25,790 
81,610 
28,753 


69,593 


598,288 
4 275,000 


665,751 567,197 934,300 934,300 275,000 


INVESTMENTS OF THE TRUST COMPANIES 


Capital Account 
1920 


Brantford Trust ...... $ 881,436 
British Empire Trust 5,147,720 
British Canadian Trust 52,029 53,958 
Canadian Guaranty Trust 440,906 
Canada Trust 1,750,633 
Capital Trust 610,879 
Crown Trust 943,560 
1,175,953 
578,728 
1,543,019 


Guaranteed Accounts Estates, Trusts 

1921 1920 
$ 333,933 
4,347,265 
56,300 
470,960 
1,788,370 
617,302 
805,435 
1,153,519 
583,561 


1921 1919 1921 
$ 927,739 $ 832,098 $ 967,858 $ 1,166,081 
1,232,860 2,768,380 7,105,960 7,115,655 
482,040 405,915 622,132 53 464,116 
2,115,889 2,441,214 2,638,312 3,263,800 
5,064,237 6,613,613 10,780,775 11,880,538 
4,814,010 
5,714,294 


545,073 2,719,350 3.211,526 2,286,122 
4,011,172 
7. 


777,525 
1,135,497 
542,990 
1,455,672 


4,535,191 4,908,858 4,658,725 
1,914,690 2,786,412 


Eastern Trust ... asoeane ooid las 


Guelph Trust 
Imperial Trusts 


London & Western 
Mercantile Trust 
National Trust 
Northern Trusts 
Nova Scotia Trust . 
Prudential Trust 


Seaianeeen General Trusts 
Saskatchewan Mortgage & Trusts 
Toronto General Trusts 

Trusts & Guarantee 


Winnipeg Trustee 
Union Trust 


Total 


Yorkshire & Can. Trust ........---. Disvinannesousd 
Sterling Trust of B. C. ... 


eeeeerereee 


316,899 
273,174 
1,536,291 
4,666 
829,361 
3,300,670 
2,161,208 
282,587 
993,853 
139,536 
5,738,884 
1,626,645 
514,859 
155,054 
957,778 
3,882,637 
2,722,047 
343,500 
1,596,162 
1,317,296 
80,790 
281,797 


$41,329,981 
1,678,920 


8,294 
299,735 
1,601,417 
42,005 
801,179 
4,277,214 
2,202,785 
293,559 
869,091 
141,362 
6,199,333 
1,638,468 
530,881 
214,224 
1,024,751 
4,389,768 
1,735,805 
381,660 
1,644,864 
1,426,963 
120 
291,660 


$43,697,930 
1,686,575 
249,954 


305, 220 
$44,585,155 


451,167 
5,975,171 
1,370,134 


1,574,675 
33,026 
2,467,438 
2,524,471 
587,307 


ven 073,611 


1,044,050 
42,540 
1,873,268 
2,553,197 
588,653 


$41,765,186 


171, 829 
925,339 


596,287 
52,690 
1,932,037 
2,607,987 
532,405 


16,512 


$39,851,081 


3,080,820 
5,730,505 
10,387,847 
5,634,577 
79,665,410 
11,072,121 
1,610,708 
2,277,463 
344,604 
226,032,801 
12,045,214 


87,763,834 
14,046,958 
1,962,674 
6,718,996 
203,610 
154,463 


$519,998,357 


eeeeeeserre 


eeeeeeeves 


24,298,424 


»712 
3,963,551 
6,626,146 

11,064,473 
4,704,887 
84,726,290 
15,979,708 
3,198,125 
8,597,021 
486,107 
255,964,064 
12,244,615 
3,066,290 
1,502,575 
639,508 
100,248,237 
16,383,751 
1,895,263 
6,482,505 
220,160 
145,138 


$581,009,895 


27,919,146 
784 
3,685,982 
7,246,120 
12,588,478 
5,141,716 
93,400,117 
17,067,101 
3,627,306 
3,781,948 
52,401 
276,694,049 
13,134,100 
2,474,169 


107 596, 746 
17 734,258 
2,080,084 
6,430,324 
197,748 
185,755 


22,132,419 
2,872,943 
18,594,035 


$635,348,253 $605,401,945 


30,079,517 
728,513 
4,929,013 


$666,520,394 
1,686,575 
249,954 | 





SOME THINGS TO 
LEARN REGARDING 
TRADE IN INDIES 


Points Emphasized to Man- 
ufacturers on Recent 


Trip 
ERRORS GIVE TROUBLE 


More Difficulty With Regard 
to Packing and Shipping 
Than in Respsct to 
Quality of Goods 


(Royal Bank Letter for May.) 

Subject to certain qualifications, 
the people of the South are satisfied 
with the state of their trade with 
Canada, and with the quality of the 
Canadian goods they buy. On the ex- 
port side, they have the impression 
that Canada is not buying from them 
as much as they buy from Canada. 
This is difficult to understand, since, 
except in the case of Trinidad, our 
imports are in almost every case 
larger than our exports. The statis- 
tics for the eleven months _ending 
February, show that our imports 
from the British West Indies and 
British Guiana amounted to $13,500,- 
000, while our exports were valued at 
$10,800,000. Even in the case of the 
mair® exception, Trinidad, the excess 
’ of Canadian exports, during the 
eleven months in question, amounted 
to less than $2,500,000, as compared 
with over $4,000,000 in the same per- 
iod of the preceding year. Our pur- 
chases from Trinidad have increased’ 
substantially. There can be no doubt 
that Canada might buy direct from 
the British West Indies more of their 
products than she now does. But, as 
members of the Canadian party 
pointed out during their trip, prox- 
imity of the big New York market, 
with its grading or blending of brok- 
erage facilities, makes some of our 
buyers, especially the smaller ones, 
slow to establish fresh connections. 
In spite of that, we are gradually 
breaking away from New York, and 
will continue to do so, as our popula- 
tion imcreases and our importers are 
enabled to handle foreign products on 
a larger scale. It was also pointed 
out by the Canadian party that the 
personal representation which was 
thought so necessary for the sale of 
Canadian goods in the South, was 
just as necessary if more British 
West Indian products were to be sold 
in Canada. 

The troubles of British West In- 
dian importers of Canadian goods ap- 
parently arise, not from the quality 
of the goods themselves, but from the 
exporters’ errors in documentation 
and packing. Many Canadian firms 
have long ago solved the problems in- 
volved, and are sending out their 
goods to the complete satisfaction of 
their customers. But from what the 
party heard in the West Indies, some 
firms have still to learn: 

1. That it is absolutely necessary for 
bills of lading and certificates of origin 
to be dispatched on the steamer carry- 
ing the goods, or by a mail which is 
certain to arrive before the goods. Even 
when it is possible to obtain a bank 
guarantee that bills of lading will be 
produced, the late arrival of certificates 
of origin causes importers endless 
trouble and annoyance. 

That importing firms object to 
paying sight drafts which arrive before 
the goods they refer to. 

3. That invoices (which might ad- 
vantageously be made out in triplicate) 
should show separately the price of the 
goods, and any charges for freight and 
packages. If only a total is shown, the 
duty may be assessed on that total 
amount. This would mean that pack- 
ages were assessed twice, since they are 
usually dutiable under the tariff. De- 
tails as to their value are most neces- 
sary. When the cost of packages has 
been included in the price for the goods, 
the cost of the packages might be de- 
ducted from the commercial invoice, 
and shown separately, in order to save 
the customer from paying duty on the 
total invoice value. 

4. That prices should be quoted f.o.b. 
steamer, tidewater, or c.if. West In- 
divn port. 

5. Tiat packing should’ be strong 
enough to stand the rough handling 
involved in any overseas shipment, es- 
pecially one to the West Indies, where 
goods are usually transferred to shore 
by lighter. 

6. That packing lists should be made 
out in duplicate, the contents of each 
package being shown opposite the num- 

er. 

That contents or maker’s name should 
not be indicated on the outside of cases, 
since this might encourage pilfering. 

That, in quoting weights, it is ad- 
visable to show the three different 
weights, i.e., “Net weight,” weight of 
the merchandise without container, as 
presented for sale to the public; “Legal 
weight,” weight of the merchandise plus 
that of the container; “Gross weight,” 
total weight of merchandise, container 
and packing, as delivered to the steam- 
er. 


Most things are favorable for the 
extension of our trade in the South. 
The good feeling towards Canada 
was evidenced by the extraordinary 
kindness shown to the members of 
the Canadian party. Transportation 
facilities—already good—are being 
improved. The Canadian banks, es- 
tablished in the British West Indies 
and British Guiana, stand ready to 
assist trade between the north and 
south in any possible way; by the 
provision of credit information; by 
bringing in touch with each other 
Canadian and British West Indian 
Duyers and sellers; by supplying in- 
formation on markets and conditions, 
and, in general, by giving advice or 
assistance when requested. 


HAMILTON’S BULLDING 


As a result of existing abnormal 
industrial conditions in and about 
the city of Hamilton there has been 
very little industrial or commercial 
building so far this spring, but there 
has been considerable activity in 
house building, more especially mod- 
erate priced homes. Building permits 
for the month of April amounted to 
$731,300, as against $430,200 for the 
same month last year. ; 

That the housing situation promises 
to improve steadily is indicated by 
the fact that $396,500 was for dwell- 
ings. 
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IMPORT U.S. ORE 
WHILE CANADIAN 
MINES ARE IDLE 


(Continued from page 3) 

total for supplies, freight and labor 
of $5,000,000, an average of $1,000,- 
000 per year. If the Magpie Mine 
were in operation this year see what 
relief it would have afforded to the 
unemployment prevailing not to take 
into account the benefit of the circul- 
lation of the $1,000,000, 


Request for Government Aid 


The Federal government at Ottawa 
and the Provincial government at To- 
ronto are going to be asked to joint- 
ly bear the expense of the necessary 
temporary assistance asked for, this 
assistance to extend over a period of 
15 years. Such assistance would have 
the almost immediate effect of devel- 
oping ore properties in various parts 
of the country and especially in the 
Province of Ontario which possesses 
probably 80 per cent. of the known 
low grade ore deposits. Those seek- 
ing the assistance show their good 
faith and are content that such assis- 
tance should be payable only after 
the ore has been actually treated and 
ready for the market. Further that 
private capital takes all the risk of 
success or failure, establishes the in- 
dustry and produces its product be- 
fore calling upon the governments 
for any payments. 

Why should the request for assis- 
tance be granted? 

1. Every dollar is spent for labor. 
There is no natural increase as on a 
farm. Every dollar is paid out to Can- 
adian workmen. ‘ 

2. The rapid development of natural 
resources is the only means of meeting 
the financial obligations of the war. 

8. The nationalized railways must be 
made to pay their way. Mine products 
are the largest single traffic and iron 
ore produces a larger volume of this 
traffic than any other mine product. 

4. Established raw material supply 
of any commodity is‘a vital national ne- 
cessity. 

5. Abundant deposits of low grade 
— are accessible to existing railway 
ines. 

6. The granting of assistance would 
involve a small annual outlay but the 
large returns and impetus to industrial 
activity would be immeasurable. : 

7. As no iron ore mines are now in 
operation the payments to mine owners 
during the first two years would be 
very small. The amount payable there- 
after, depending as it does on iron ore 
actually mined and beneficiated will 
simply be a measure of the growth of 
the industry, the larger the growth and 
expansion the larger will be the benefit 
to the country generally. 

8. The retention in Canada of*large 
amounts of money, now being sent out 
of the country for the purchase of 
foreign ores, and on the other hand the 
employment and investment of foreign 
eapital to help the mines. _ : 

9. Expansion of the agricultural in- 
dustry on lands tributary to the mining 
and smelting centres, larger markets for 
the farmer and increased consumption 
of manufactured articles. 

10. Last, but not least, the prouduc- 
tion of Canadian iron ores will com- 
plete the national equipment for the 
production of iron and steel as wholly 
a Canadian product, with the exception 
of the coal used, place Canada in a 
position of greater -independence and 
assure the blast furnace and steel works 
a home product which, at any future 
time of stress, will enable Canada to 
carry on, with:n the confines of her own 
country, the complete production of iron 
and steel, independent of the help of a 
foreign though friendly neighbor, who 
at anv time may put an embargo on the 
export of high grade ores which would 
render our steel plants helpless and 
useless, causing shut downs and unem- 
ployment, which would be nothing short 
of a national disaster. 

Objections to assistance or any 
special concessions will be made by 
those who will advance the argument 
hat assistance means increased costs 
to the consumer of steel products. 
Such, however, is not the case for 
those seeking the aid do not seek any 
protection in the form of a tariff but 
are willing to invest their capital and 
develop the industry, and the blast 
furnace operator may still purchase 
in the cheapest market, so that the 
Canadian product mined and treated 
under the proposed policy must com- 
pete and can be sold where it is as 
good or better and comparatively as 
cheap as can be obtained elsewhere. 


Expenditure for Farm Products 


During the five year period men- 
tioned before, we find there wags spent 
in the Soo for farm products for the 
Magpie Mine, the following amounts: 
Vegetables and fruit - «- $38,000 
Meats .. .. «2 oe «e «+ «+ + 152,000 
Flour and feed .. .. .. .. .. .. 54,000 
Butter and eggs .. .. .. .. .. 48,000 


TOCA] .. oo we ce 00 os se 0s Saenee 

If the iron ore mines in the Michi- 
picoten district were opened up on a 
large scale the amount of such pur- 
chases would be trebled. 


“Help wanted” placards were report- 
ed as being displayed by Michigan mills 
in the Calumet district for the first 
time in over a year. The demand for 
more workers is general in the district, 
the steel mills leading. 


THE FINANCIAL POST 


AMERICANS TO AID 
EUROPE’S FINANCING 


Morgan on German Loan 
Problem and Strong on 
Banks of Issue 


From Our Own Correspondent. 

WASHINGTON.—President Hard- 
ing let it become known that the gov- 
ernment has no objection to J. P. 
Morgan’s acceptance of membership 
on the committee appointed by the 
Inter-Allied Reparations Commission 
to examine the possibilities of a Ger- 
man international loan. It was ex- 
plained however, that Mr. Morgan 
had not consulted the President or 
Secretary Hughes. 

It was also authoritatively stated 
that the President would be pleased 
personally to have Benjamin Strong, 
Governor of the Federal Reserve 
Bank of the United States, take part 
in the proposed European conference 
of central banks of issue. An invita- 
tion on the part of the Bank of Eng- 
land is on its way it is understood. 

While Mr. Strong would not have 
any authority to speak for the United 
States Government, he would be able 
to furnish European bankers. with 
authoritative information as _ to the 
banking conditions in this country 
and the President sees no reason why 
a representative of the United States 


Federal Reserve banks, should not 
take part in such a conference. He 
thinks there are good reasons to be- 
lieve it would be helpful to both 
Europe and this country. The Gov- 
ernment expects, however, to be con- 
sulted before definite steps are taken 
by Mr. Morgan or other private 
Americans financiers towards the 
floating of a German loan in this 
country. 


Frankly, there is much skepticism 
among high Government officials over 
the probability of a German loan 
being placed in this country. Cur- 
rency inflation has gone to such ex- 
remes in Germany, officials asserted, 
that a considerable period must 
elapse and heroic measures be adopt- 
ed to remove the chaotic elements 
from the German financial system. 
Until these conditions are remedied, 
or, at least until there is real prospect 
of a change for the better, many Gov- 
ernment officials here believe that it 
would be sheer recklessness upon the 
part of American financiers to shift 
large amounts of capital to Germany. 

If American private bankers would 
contemplate a loan to Germany, or to 
Russia. it would necessarily come 
within the scope of the recent an- 
nouncement of Secretary Hughes that 
the Sta‘e department would wish to 
be consulted by American bankers be- 
fore foreign loans are floated in the 
United States. 


STOCKHOLDERS SELL 
COMPANY’S PRODUCTS 


Copper Concern Makes Pro- 
posal to Shareholders to 
Advertise New Goods . 

A novel proposal has been made to 
the shareholders of a large American 
corporation, advocating the co-opera- 
tion of the stockholders im advertising 
and creating a demand for a new pro- 
duct, now being manufactured by the 
corporation. This proposal has been 
made by John J. Ryan, chairman of 
the board of directors of the Ana- 
conda Copper Mining Company, to 
40,000 stockholders. This company 
was very hard hit by the post-war 
slump and is now bringing out a new 
copper shingle, something. that in- 
terests practically every shareholder, 
and which it is expected will do much 
to put the company back on a divi- 
dend paying basis. 

In giving the details of the pro- 
posal, Mr. Ryan pointed out some of 
the recent developments in the com- 
pany, and the field there was for 
their new product. He said im part: 

“As we are now a family of about 
40,000 members, it occurs to me that we 
can be of great assistance to one an- 
other by helping the corporation in 
sarrying out plans that, if well directed 
and followed up, will result in intreas- 
ed business, increased profits, and, as 
a result, earlier and larger dividend 
payments. 

“One of the outlets in which we have 


$6,000,000 
(Closed Issue) 
$4,500,000 of this issue was offered last week in the United States by Kissel, Kinnicutt & Co., Blair & Co., Inc., of 


New York, and the Union Trust Company of Pittsburgh, and was over-subscribed. 


. May 12, 1922 


great confidence is the increased use 
of copper for roofing. Our own engin- 
eers have devised and we are aow manu- 
facturing a wonderfully simple and ef- 
ficient copper shingle that can be r - 
ed on the market at a cost so little in 
excess of the more common ro ma- 
terials, that it seems as though we 
need to do to make a wide market for 
it is to succeed in bringing it to the 
attention of those who require roofing 
material. We know of nothing that 
should bring such efficient help as can 
be obtained immediately if the interest 
of our 40,000 shareholders is aroused 
and they can be induced to believe in 
copper roofing, talk copper roofing, and 
to convince their neighbors and friends 
that it is the best possible thing for the 
purpose and costs little, if any, more 
than other less durable and less desir- 
able materials, Y 

“Whether a shareholder of five shares 
or 55,000 your interest is perhaps pro- 
portionate, and to you substantial, and 
we are just as anxious to make a re- 
turn to a shareholder owning five shares 
as to one owning 5,000. 

“Individual effort along these lines 
might not count for much, but if 40,000 
of us go to work at it we are bound 
to get results that will show in the con- 
dition of the metal market and in the 
earnings of the company.” 


CANADIAN FORD 

According to a report issued by the 
Ford Motor Co., the output of the Cana- 
dian plant for the first quarter of the 
year exceeded last year’s first os 
by more than 1,000 cars in February 
and 1,300 in March. It is understood 
that the company is laun the 
greatest sales campaign in its history. 
Selling forces have been completely re- 
organized, end a house-to-house can- 
vass will be made. There are 686 deal- 
ers in the nine Canadian branches. 
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Canada Steamship Lines Limited 


20-Year First Mortgage Collateral Sinking Fund 7% Gold Bonds 


Dated May 1, 1922 


Interest payable May 1 and November 1. Princi 


Due May 1, 1942 


York, Montreal or Toronto in gold. Coupon bonds in denominations of $1,000, $500 and $100. 


principal. 


Callable for the first three years at 107% and interest and 


pal and interest payable at the option of the holder in New 
Registerab 


le as to 


thereafter at 105 and interest. 


Commencing May 1, 1923, the Company will provide an annual sinking fund of 2% of the maximum amount 
of these bonds issued payable 1% semi-annually, to be applied to the purchase of bonds in the open market up to 


_ the call price and if not purchaseable at that price, bonds must be 
retirea an equivalent percentage of the collateral may be withdrawn for two purposes 
tion and (2) for the sinking fund requirements of the indenture securing such collateral. 


ed by lot at the call 


MONTREAL TRUST COMPANY, MONTREAL, TRUSTEE 


Application will be made to list these bonds on New York Stock Exchange, 


rice. As bonds are 
y: 


(1) for cancella- 


Mr. William H. Coverdale, President of the Company, has summarized his accompanying 
letter as follows:— 


HISTORY AND BUSINESS—Canada Steamship Lines Limited was organized in 1913 by the 
consolidation of ten companies all long-established and successful concerns, including the Richelieu 
& Ontario Navigation Company, established in 1847. Through extensions and additions, it has 
since become the largest company in the Dominion engaged in inland water transportation of bulk 
and package freight and passengers. 


It owns a fleet of ninety-six steamers having a gross tonnage of about 223,000 tons, and term- 
inals, wharves, docks and warehouses at some fifteen points between the City of Quebec and Fort 
William at the head of the Great Lakes. In addition, the Company owns and operates boiler and 
engine plants, and shipbuilding and repairing plants, and through a subsidiary, towing and wreck- 
ing companies and a coa) sales company doing a large wholesale fuel and bunkering business. 


While the company’s revenues are derived from well diversified classes of business, including 
practically the entire Canadian tourist business on the Great Lakes, from which about one-third of 
its transportation revenue is derived, the most important freight item is grain. 
moved on the Great Lakes, during the season of 1921, 31% of the total Canadian wheat crop 
through the Canadian channels. 


The Great Lakes and the St. Lawrence River together form the world’s most important inland 
water way which unites, by the oldest and cheapest method of transportation, the grain producing 
territory of the West with trans-Atlantic trade routes, and the Eastern manufacturers with the 
Western consumer. 

_EARNINGS—The Company has earned as follows for the period from 1916 to 1921, ‘inclusive, 
available for interest and after taxes, depreciation and all other charges :— 


1916 
$2,850,000 


$2,577,000 


1917 1918 


$2,709,000 


1919 
$2,697,000 


Six-Year 
Total 
14,804,000 


1920 
$2,554,000 


1921 
$1,417,000 


The Company 


Six-Year 
Average 
$2,467,000 


Annual interest charges on present issue and $5,276,466 Debenture Stock (interchangeable with 


First 


Mortgage 5% Bonds) 


ene ees ENS RN a Hat oe Secemecenennnt ee seccenegtssenenemDeennennenneeeeesasemeee se ieTstsas eset ecreeneeeemmecwemmerees, 


683,750 


_ ASSETS—After giving effect to this financing, the balance sheet of February 28, 1922, shows 
fixed assets (including net value of investments) of $27,656,262, including $8,388,539 representing 


real estate, buildings, docks, wharves, shops, tools, etc. 


This is after depreciation reserve of © 


$6,595,461 and a special reserve of $3,873,595 against ocean tonnage and is, substantially below 
values fixed by the Canadian Appraisal Company in June, 1921. In addition, the Company has 
net quick assets of $2,429,883, making total net assets of $30,086,145 against total 5% Debenture 
Stock (interchangeable with First Mortgage Bonds) and First Mortgage Collateral Bonds out- 
standing in the amount of $11,275,466. 


SECURITY—This issue will be secured by deposit of $8,400,000 First Mortgage 5% Bonds 
due 1943, being 61.42% of a total closed issue of $13,675,466 (the balance being outstanding in 


the form of debentures or first mortgage bonds which are interchangeable). 
the First Mortgage Bonds held as collateral for 
$2,400,000, or 40%. 


The face value of 
this issue exceeds the face value of the issue Ly 


Legal details in connection with this issue are subject to the approval of Messrs. Cotton & Franklin, New York, 
and Messrs. Brown, Montgomery & McMichael, Montreal. Physical Properties and past operations have been 
reported by Coverdale & Colpitts, New York. Auditors, Messrs. Marwick, Mitchell & Co. 


Price 97.50 and Interest, to Yield nearly 74% 


When, as and if issued, and receiv 


ed by us. Delivery may be made in the form of temporary 
bonds or interim receipts 


NESBITT, THOMSON & COMPANY 


LIMITED 


305-7 Bank of Hamilton Bldg. 


MONTREAL HAMILTON 


Toronto, Ont. 
LONDON, Ont., 


, 
We do not guarantee the statement and figures presented herem, but they are taken from sources which we believe to be reliable. 





